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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street — 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
- BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ing. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St.. New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BRUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, . < Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 
Foreign Exchange Letters of Credit 


Resources over $175,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
32 Nasa St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - 


- — $3,000,000.06 
Surplus & Profits 


4,000,000.00 








|The National Park Bank 


of New York 


Capital. - - - + + = «= $5,000,000 00 
Surplus & Undivided Profits - - 19,500,000 00 
Deposits (Mar. 4, 1919) = = 200,000,000 00 


Prestdent 
RICHARD DELAFIELD 


Viee-Prestdents 
GILBERT G.THORNE JOHN C. VAN OLEAF 


- JONES MAUBICE H. EWER 
GEORGE H. KRETZ SYL W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Asststant Cashters 
MAIN FRED’K O. FOXCROFT 
J. ED WILLIAM 
HENRY L. SPARKS BYRON P. ROBBINS 
- EBBOTT JOHN B. 
OHLROGGE JAY D.RISING 
HUGO E 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - = $6,000,000 
Surplus and Profits - - + $11,000,000 
Deposits Mar. 4, 1919 -  $210,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici 

pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—_—_ 


Cable Address SABA, NEW YORE 





Epwarp B. SmitTH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 Onestnut STREET, PHILADELPBIA 
30 Pins STREET New York 





The Chase National Bank 
of the City of New York 


Geoltal. « « «2 6.2 s + $10,000,000 

Surplus and profits - - - - - 16,870,000 

Deposits (March 4th, 1919) - - 826,388, 

ARTONIHEP BURN Obr. Advisory BA 
A RERT H. WIGG IN ‘Onabuan 
EUGENE V HAYER; President 
SAM H. She te President 
EDW R. R Vice-President 
OARL J. SOHMIDLAP?P, President 
GE RD M. DAHL Vice-President 
A DO DREWS, Cashier 
CHARLES ©. SLADE, Asst Oashier 
EDWIN A. Asst. Cashier 
RDY,. Asst. 

OHARLES D. SMITH, 


=. REREERREY 


rare FERRER 


VERETT 
GEORGE E. SOCHOEPPS, 
DIRECTORS 

Hi W. Oannon Sam 
A. Hepburn Edward R 
Sohn 3. Micchall award 

Z: paweed , # 
James wh Frederick 
Daniel O. Jackling oray* V.R.' 
Frank A. > 
Ohariles M. Gerhard M, 
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j. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; a 
14 Place Vendome 


Securities bought and sold on Commission. 
Poreign Exchange, Commercial Credits. 
Cable Transfers. 
available in all 


Oircular Letters for Travelers, 
parts of the world 

















BROWN BROTHERS & CO. 


Putaperrma NEW YORK Bosror | 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 


NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds for Investment. 





6 Nassau Street 
NEW YORK 


105 So. La Rig St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 








John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Sommiercial Credits. Foreign Exchang- 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
fe Oe ee Corperemens and negotiate and 
B T 
ifis of Exchange, af Transfers, 


Provincial & Uni Bank of 
we ee eer ta 
Messrs. Mallet Freres & Cie, Paris, 
Nacional de 
Bance Ni nolom: Mexico, 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 





Available in all parts of the world. 


Drew bills of Becgeres ond make Téegregite 

Transfers to EURO Cuba, and the 

“other West Indies, Mexico and California, 

Enccute orders for the purchase and eale of 
Bonds Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 


New York 
Rnvestasent secust ties bought and sok Come 
ees 
on above coun 
Lagidon Bankers kers:—London Joint a 


Paris Bankers:—Banque Francaise—Heine 





87 William Sfreet. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber : 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. ¢ 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ‘ e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Ex bought and sold. Cable 


change 
Transfers. Commerciai and Tyavelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

a (Successors toAdolphBoissevain &Co.) 

















Amsterdam, Holland. 





KIDDER, PEABODY & G0. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond sco 


33 Pine Street, New York 


Investment Securities . 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co, 
BANKERS 





Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiseal Agents for 
Public Utility and Hydro-Electric 
Compasis 








Apr. 12 1919.] 











Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO, 


80 Lombard Street 
LONDON, E: C, 





Hornblower & Weeks 
43 BROADWAY, NEW YO RK 


Jnvestment Securities 


Chicago 


Providence Portland 


383, Chestnut St., Philadelphia 
Boston Chicago 





Bigh-grade investment securities 


eranete ints 
pune 55 3385 


FRAZIER & ©. 


Investment Bankers 


" Broad and Sansom 
PHILADELPHIA 


211 B. Redweod Street, Baltimere 





Goldman, Sachs & Co. 


137 So. LaSalle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


50 Congress Street 
BOSTON 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 


Stocks 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES | 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





H. D. Walbridge & Ca. 


14 Wall Street, New York 


| Public Utility Securities 





HALSEY, STUART & CO. 


incerperated—Successors to 
@. W. HALSEY & CO. CHICAGO 


CHICAGO 


@EW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. Lous MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


HL T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





89 SOUTH LASALLE STREET 


CHICAGO 





W. C. Langley & Co, 


Investments 


115 Broadway, New York City 





M. C. BOUVIER & CO. 


Members 
New York Steck Exchange 
Since 1868 


20 BROAD STREET NEW YORK] 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BRQAD 
PHILADELPHIA 
Members Philadelphia Stoch Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST 








Short Term Notes 
Acceptances 


Main Offic: National City Bank Building 
Uptown Offic. : Fifth Avenue and 43rd St. 





ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New You 
Members New York Stock Exchange 








Bonbright & Company 
Incorporated 


26 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


LONDON P 
William P. Bonbright & Co. Boutricht & Qs 


BOSTON ¢ 
DETRO®EP 





SIMON BORG & OO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street « + New You® 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


| 49 Wall Street, 





Mew York 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





4 , 

H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


61 Broadway 
NEW YORK 





WE PURCHASE 


Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





ESTABROOK & CO. 


Members New York and Boston ‘ 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON y 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 


Gevernmment and Municipal Bonde 
@ver « Quarter Century tn this business 
14 Wall Street, New York 


&. Louis Olncinnad 
Ohteago New Orleans 











CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR: 








Bankers % Brokers eutsihe R. B. 


Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 











C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chieage Steck Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPALQOITIES 





JACEY [IMBER (©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingasset¢ 


#1832 So. MICHIGAN AV., CHICAGO 














ESTABLISHED 1865 


AM KNaLC, 


6 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


©, 





GaSALJONES g 


ICIPAL RAILROAD 
CORPORATION BONDS 





List C gives current offerings. 


! 





NORFOLK, VA. 


MOTTU & CO. 


NORPOL <, VA. 





NEW YORS 
6 Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA. 


$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 














JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPEOIALISTS IN 
Buffale and Western New York Securities 








W. M. DAVIS COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON GEORGIA 











PORTLAND, MAINE 





Wanted—\.ichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 








1148 Penobscet Bidg. DETROIT 
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Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

»~ 


5.20% to 614% 3 
"Wood, Gundy & Co. 


C P. R. Building 


Gontrest TORONTO} London 





CANADIAN 
SECURITIES 





Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANADIAN 


Government, Municipal 
& Corporation 


pve 





BONDS. 
Lists on request. 

R. C. Matthews & Co. 
Cc. P. R. Bidg. Toronto. 
CANADIAN 
Municipal — Pulte Utility 

Bonds 


NESBITT. THOMSON 


& COMPANY, LIMITED 
2 ST. JAMES ST MONTREAL 
MERCANTILE TRUST BLO. HAMILTON. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
as ES ee os oe ee 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General ral Manager. 





NEW YORK AGENCY 


64 fags STREET 
. HEBDEN. 


W.aA. BOG. T. SMITH 
jaa 
Chicago Branch, 108 South La Salle St. 
Spokane, Wash. Mexico Ci 
San Francisco—British-. 


American 
(owned and controlled by Bank of Montreal) 


Foreign i ~ — ye ~-- 
Commercial available 
in any part of the world. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 








Canadian 
Government, Municipal 
and Corporation Bonds 
Dommon Securmes 


CORPORATION- LIMITED 
TORONTO. MONTREAL.LONDON ENG 





C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 
gir Chas. 8. Gordon. G. B. E., Vice-Pres 
oh Eb. MecDongal 
- 9. i. B. ’ 
* J.J3.Reed. — 5 


J. M. Mackie, Manager. A. P.B. Williams, Sec. 





113 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 











Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Ro 
14-16 Vener fascee 





Bonds 


Bought—Sold—Quotea 
GREENSHIELDS & CO. 


jfoutere 3 Montreal Stock Bachange 
Dealers in Canadian Bond Issues 
17 St. John Street, Montreal 

















Accountants 


FEDDE & PASLEY 
Certified Public Accountants 





55 Liberty St., New York 





GEORGE W. MYER, JR. 
Certified Public Accountant 
6® WALL ST., NEW YORK 


Audita, ee et 


Ineome Tax Returns. 


Telaphane Hanove 6266 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL $15,000,000 


REST $15,000,006 
President, Sir Edmund Walker,C.V.O.,LL.D.,D.C 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F, B. FRANCIS, } agents 


* . * Pp 
C. J. STEPHENSON. 
Buy and Sell Cable Transfers. Collect 
mw = 
Travelers reer Letters Oredit issued 
avalebie te ob ete t eran 
Banking and Exchan 
scription transacted with C 


LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 











of every de- 














New York Agency, 52 Wall Street 


im Great Britain 





of Seotland. 
TH 
ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up_--.. $14,000.000 
Reserve Funds...... $15,500,006 
bere rea? antnawed $427,000,000 





sIR HERBERT S. HOLT: Py a 
B. L, PEASE ere eran, 





Vice-Pres. Directes 
.E. wert" Gen. —. 
Sing oaseaeaee oe LAND, tn HA N, 
alt tepusLio , COSTA ‘A RIOA and 
VENEUE BARBADOS 38, DOMINIOA, & GHENAD 
JAMAIOA eT. KIiTs TRINIDAD DRitied 


NDURAS « and B RItIS H GUIANA. 
SPAIN—Barcelona. 
cousen Orr — See aman 
Princes Street 
New York An We panties & Cedar Sts, 
FP. T. WALKER, O. BE. MACKENGZIS and 
J. A. BEATSON, Agents. 








PLRPLPLSSSS. 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,976 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW TORK (Agency), 66 WALLiSTREEV 
Every description of Banking ané 
Exchange business 














AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Ca Capital ii lstinhdealndbibllakee -$19,624,800 
dy epics of Proprietors.-- 


Aggregate Assets Sept. 30, sous... sith TE 
Sir JOHN RUSSELL FRENCH, K.B.E., 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C; 


Overseas Brap-> 
65 & 66 OLD BROAD STREET, E. C. 2 








General Manager. : (35==21) 
wes Sites Ne apd AGENCIES in the Aus. eal Can — : ERT OO 
ay eranascte ae areny description of Paid-up capital and Re- 
—_ ames oduce Credits arranged. serve Fund - 71,726,000 
a ae 
THE UNION BANK OF AUSTRALIA Limited 
a 1837 Incorporated 1880 a in —— at Bank seaa aid 
orized and yor ee ee £6,000.000 Monn il and at Short Bes 
false Gir 248 68 oS ce cas ce 329045 00 
7a 088.000 cor - - ' US, 
Rerun tanec | aie ong 200m 
of in Advances on Current and 
AUBYEALIA. Sin TASMANTA ana 44 other Accounts -  - 496,068,000 
Advances on War Loans - 71,091,000 


Head Office: 711 CORNHILL, LONDON, E. C. 
Manager—A. O. WILLIS. 
Assistant Manager—W . J. Essame 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 


Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W. 


Correspondents to the Italian Treasury. 





54 Branches in Italy, at all the 

principal points in the Kingdom 
**Representatives in New York’ and Agents 
n Italy” of the Banque Francaise et Italienne 


vour l’Amerique du Sud. 
Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa 


d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Establisned 1830 
Oldest business establishment in the 
River Plate 








Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Gable Address: “Olermont”™ 


LEU and CO.’S BANK, 
LIMITED 
ew end) 
Reserve Fund ----}-~~***- 50,800,000 
EVERY DESCRIPTION of = ed BUSI- 
NESS TRANSACTED 
BillsJof Exchange Negotiated ana Collected. 
Drafts and Letters of Credit Issued. 


Telegraphic Transfers Effected. 
Beoking and Travel Department. 

















SIR EDWARD H. HOLDEN, Bart., Chairman. 


laternational Banking Corporation 


55 WALL STREET, NEW YORK CITY 





Capital .......-<02--cccccccecccese ~$3,250,000 
Surplus & Undivided Profits......- $5,813,000 
Branches in: 

Settlements 


Java 


en 
Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 





Capital & Reserves m legal 147,828,787.88—=£12,905,887 | MAR 


All classes of Argentine, Spanish and 
European banking business conducted. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





pital Authorized __-......-...- $10,000,000 
apital Subscribed-..-.........._.- 8,600,000 
apital BD ex accccchkbinande 4,250,000 
MEOTVO FRR. caicncnce cdawuiionbes ,000, 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN 
RATES OF INTEREST allowed 
om deposit are as follows: 

At Call 3 Per Cent 
At 3 te Y Days’ Notice, 3 Per Cent, 

The Company discounts approved bank and 

mercantile tances, ves money on = 


posit at rates vertised from time to time, 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


that the 
for money 





The National Discount 
Company, Limited 











86 CORNHILL LONDON, E. C. 
ia Cable Address—Natdis, London. 
bscribed Capital ~-$21,166,625 
Paid-up Capital cassane 
Reserve Fund. 2,600,000 


($5—£1 STERLING.) 


NOTIOE is hereby given that the RATE OF 
is 


we ye bills discounted. 
Money Bae oy to time on deposit at t EE 
specially 

Loans on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londen 
Provincial & South Western Bank, Ltd. 


54 Lombard St., London, E. C., Eng. 


and over 1,360 branches in England and Wales 
Agents in all banking towns throughout 





the World. 
CAPITAL SUBSCRIBED....... $63,397,220 
CAPITAL PAID-UP......... -- $86,467,220 
RESERVE{FUND $30,000,000 
TOTAL RESOURCES......... -31,180,000,006 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman WALTER LEAF, Esq. 
—. (StF UGH TENS TURNER, 





H TENNANT , Esq. 
Authorized Capital__........... 000 
a hy oo Cop BE 27,323,960 
eS ee 


(31st December, 1918.) 
Current, Deposit and other A 783 
YS ee EST as RMT MT 857, 
Cash in Hand and at Bank of Eng- ‘ 
ES See EIS SES $376°s08 
Money at Call and Short Notice... 36, 
Advances and Discounts_____..._- 141,501,912 


HEAD OFFICE: 41, LOTHBURY, E.C.2. 


F. J. BARTHORPE 
Joint General Managers; J.W. BUCKHUR 
J. eae —_ 


F 
srosnraie woes. 
SPANISH BRANCHES: 


BARCELONA: - Paseo de Gracia 8 & 10 
MADRID - «- = = Qalle de Alcala 43 
AFFILIATED IN FRANCE: 

London County & Westminster Bank (Paris) , Ltd. 

he - = - = = = 22, Vendome 
LYON 37, Rue de la blique 
BORDEAUX ~ 22 & 24, ‘Cours de I’In 
SEILLES - - - = = 31, Rue Paradis 
AFFILIATED IN I ND 
ULSTER BANK ITED 


All Cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of Commission. 
The Bank is represented by Branches or 
in all the Principal Cities and Towns of the 
United 3 and has Corr 
throughout World. 
EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN. 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000, half paid up. 


GENERAL COMMITTEE (Paris & London). 
PARIS. 
Messrs. Charles de CERJAT. 
le Comte de GERMINY. 
Georges HEINE. 


Arsene HENRY. 
le Baron HOTTINGUER. 
Raoul MALLET. 








NDON. 
Messrs the Earlof BESSBOROUGH,O.V.O.,O 
E. ARRY. 
Vv it GOSOCHEN. 
Sir J HEWETT, G.O.8.I 
Lord HILLINGDON. 
Hon. HERBERT A. LAWRENCE. 
Lord ORANMORE and BRO 


WNE. 
Sir W. LAWRENCESYOUNG, Bart. 





FRANCE. 
PARIS, 7, rue Meyerbeer (1Xe). 
MARSEILLES, 38, rue St. Ferreol. 
ENGLAND. 
LONDON, 26, Throgmorton Street, 
MANCHESTER, 25, Pall Mall. 
Head office: CONSTANTINOPLE. 

80 Branches in the Near East. 
Agencies in EGYPT, GREECE, PALESTINE 
MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 


EB C, 2. 





GENERAL BANKING BUSINESS. 
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Foreign Foreign Foreign 
SPERLING & CO. |Bangue Nationale de Credit| NATIONAL BANK 

Basildon House, Moorgate Sé. f Ee Ase 
London, E. C. Capital anda + Fe frs. 150,000,000 in ei 
FISCAL AGENTS FOR Reserve Fund_... ” 36,000,000 ander 
nuiiis Mailer HEAD OFFICE lavas’ Notes payable af eight to bearer 
Hydro-Electric Companies | '® "oUlmpinigt Suen one ronne 
NEW YORK AGENTS BRANCHES at: Lyons, M Hee, LONDON AGENCY 


SPERLING & CO., INC., 
120 BROADWAY. 


The Colonial Bank 


Established 1836. 
tal Subscribed. _.$15,000,000.00 





— -up Capital__..... $4,250,000.00 
Re reerr oa edinanatiaaaie 1,625,000.00 


LONDON. 

are invited to 

8 services in con- 

.- Forces now in Europe. 
Head Office: 

298, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Authorized and Subscribed 
Paid-up Capital Jan: $i, 1918 ° i79148;000 
Cansgns 1 Reserved Funds. ort ie re 


Cash in “oo and with the 
Bank 


“* 2,240,600,000 


“* 122,493,000 
Central Management and Head Office: 
ROME 


BRANOHES at: Genoa, Milan, La es a 
. Turin, Venice , Bologna, 


and:50 a, Ae in Sint a ee rs) wit? 
PARIS OFFICE, 2 Rue le Peletier 
London Agents: ards Bank, Ltd., 


Joint aria al the he Guaranty ‘Trust Co of 
jan Discote 


New tt Trust 


The Mercantile Bank of India Ltd.| 
Head Office 
15 Gracechurch Street, Seniiais 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,006. 


Branches in India, Burma, Ceylon, 
Setpeente._F Federated Malay States, 





Straits 
China, 





STANDARD BANK OF SOUTH AFRICA, Ltd 


Reserve Fund..... £2,000,000 or $10,000,000 
Total Resources... £50,300,754 or $251,508,770 


About Two Hundred and Fifty Branches and 
1S Oe ae ae 


Wo Wall Se, Now Yak 
aie camming Tae, eatas truss 
NATIONAL BANK OF INDIA Limited 
Bankers to the Goverament in in British East 
Branches fn india vals _ Buran, Ceplon, befaun teat 
sete, Capital-- £2-090.908 


Reserve Fund--_----.--- £1°380,000 


ucle every docripiion of Denking 
CREDIT SUISSE 


Established 1856 see 
R francs 130,000 
Capital & eperye, rep 000, 











Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 





GENERAL BANKING BUSINESS 


SwissBank Corporation 








LONDON OFFICE, 43 Lothbury, &.C. 2 
West End Branch.-..-1ic Regent Street 
Waterloo Place S. W.1 





Capital paid up, . Frs.82,000,000 
Surplus, . .. . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 


"000 | FORCES. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. | Bx 


LOver 300 Branches in Africa] 





Feid-Up Capital and 


Reserves - - - - = $18,575,000 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency’ - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Paid-up Capital_................. £2,000,000 
Rest and Undivided Profits....... £1,080,470 
Deposits. a intilabieditlimeneiinlily £29,202,380 





Head Office = St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office - = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office -<---= «=== Exchange Square 
Agent: A. Dennistoun. 

167 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 


Chartered Bank of India, 


Australia & China ,2o7 orn 1%, 
Head Office, 38 Bishopsgate, L° don, E. C. 
Paid up Cap’1 £1,200,000; Res. £2,000,006 
Reserve Liability of Shareholders, £1, 200,008 

Undivided Profits, 1917, £167,261 


New York Age 
WILLIAM BAXTER 86 all Street 


THE COMMERCIAL BAN! BANK ( OF nll 
Head Office EDIN : 

















Branches at Basle, Geneva, St. Gall, Lucerne, 


6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 





($S== £1.) 
SUBSCRIBED CAPITAL - $141,422,100 
PAID-UP CAPITAL - = $27,384,420 


RESERVE F UND bal . eo 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


$20,000,000 





Commercial Banking Company 
of Sydney 
LIMITED 
Established 1834. 
puis pag to sree in New South Wales. 
Reserve Hee of Propelotecs..... soon 008 


Oredit ure the one 

a eee sy 

ai’ Gites, ledele "ee seach, Wades. 
London Office: 

18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank of New Zealand 


Limited. 
Head Office: 17 Moorgate Street, London, E.C. 














PETROLEUM BANKING & TRUST C0. S. A. 
Apartado (. +e: Se Se ee tne 
aeuinae oy Ae Ueaews ahere 











Offers every Banking and 
meas Eee 
‘ow York 
BANK OF BRITISH WEST AFRICA, LTD. 
Authorized $13-00.000 
Subscribed Ca 7,250,000 
Capital (Paid 2,900,000 
Surplus and Undivided Profits........ 1,295,566 





Branches throughout Egypt, Morocco, 
West Africa and the boyd 

Head Office, 17 & 18 Leadenhall 

Manchester Office, 106-108 

Eevecpoct Geers 4 

R. BR. APPLEBY, Agent, 


lonian peak: Limited 





at Alexandria, Cairo, . in Egypt. 
Heed Office! Baaitdon fi at 
. B.C. 2. 





Hop Rctne Contona tion 


pe Leo 





MEOTES, INDIA. ne, 24 Wall St. 





Peer eee ee tas 
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ST. 


CHICAGO 


CINCINNATI 





A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


Herndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
Investment Bonds 


$09 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Members 
yy York Stock Exchange 
300 Broadway 


ST. LOUIS 
ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. 
—— 











ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


@ew York Boston Providence Worcester 
New Haven Augusta, Maine 


= 











AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
@astablighed 1886 














CLEVELAND 


“anne 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, 
y Ohio; Denver, Colo.; _— 





onGolorade Springs, Colo. 


Rembers New York, Chicago, Columbus 
ey Kea fet, } 
Chicane Beard of Pau one 








STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy and sell bonds issued by 
Ohio Corporations 





Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bldg. 
111 W. Monroe St. 





NEBAUM § 
CREE AN nA SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROEISTREET 
CHICAGO, ILL. 








Winnipeg Grain Exchan¢ge. 


-A. G. Becker & Co. 
COMMERCIAL PAPER 


187 South La Salle Street 
Chicago 





111 Broadway 
New York 





CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. | CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So. La Salle St. 





ROBERTS & HALL 
ew York Stock Exchange 
Members| Ghicago Board of Frade 
INVESTMENT SECURITIES 
CINCINNATI OHIO 








$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 
CINCINNATI 


NEW YORK 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 





DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 

_ LOUISVILLE 





ean 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Blidz., LOUISVILLE, KY. 


John W. & D. S. Green 
“—wittua«ae 
Ee wp, out 
Thdisviuee, te 
Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, CY. 


as 














PHILADELPHIA 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 

Philadelphia. 
Bell. Lom. 2781, 2782. 








Key., Main 2437 








BALTIMORE CINCINNAT? 


PROCTER & GAMBLE CO. 
Notes—Stock—Rights 











Westheimer & Company 


Members of the 


CINCINNATI, OHIO 





CHICAGO 


BALTIMORE, MD. 
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Financial Financial Engineers 
LOS ANGELES 
Founded 1909 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earuing power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN FRANCISCO 
We Specialize in Califernia 
Municipal and Corporatien 


My 8 


PERRIN, DRAKE & RILEY 


_Los ANGELES 


A. E. LEWIS & CO. 


Municipal, Public Ustitty. Railroad and 
Corpor. 





ation 


of the 
PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bidg., San Franeiseo. 











F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


Members 
San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 
Stocks and Bonds 


information and Quotatiens on ali Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX i. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


San Francisco 
416 Montgomery St. 











= 





a. a INDIANAPOLIS Ps es a ee 
BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee 

Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Lecal Securities and 
Indiana Cerporation Bonds & Stecks 


Fletcher-Amer. Bank Bidg., INDIANAPOLIS 
MINNEAPOLIS 














WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts 
analysts and statisticians of 
the highest type. 

What we do: We analyze and 

supervise investment wegen 
nish expert reports on 
ae stocks of every character; 
ret fundamental business 
cial conditions; pub- 
fish Moody’s Standard Invest- 
ment Rating Books. 


Whom we serve: We = more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


What we charge: We c 
$140 a year for full i 
Send for further details. 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


























PORTLAND, ORE. 


NR em ee 


MORRIS BROTHERS 


Incorporated 

THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 

Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 
LEWIS BUILDING, 


a ae 





PORTLAND, OREGO! 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
“MILWAUKEE, WIS. 





Specializing in 


WISCONSIN CORPORATION ISSUES 
__ PITTSBURGH 


LYON, , SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 














STONE & WEBSTER 


PINANCE public utility developments. 
BUY AND SELL securities. 

. DESIGN steam power stations, hydro- 

electric ts, transmission 


developmen 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


‘CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


{ MANAGE railway, light, power and @20 


MEW YORK BOSTON cHICAG® 








A. E. MASTEN & CO. 


Members Now } York Stock Exchange 
n Stock Exchan 
Eee 


Stock Exchange 
nicage 


—— Exchange 
hicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office: 

National Bank Building, Wheeling, W. Va. 

Pittsburgh Securities a Specialty 

CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 
Members 








gp Ga tt kA 


NEW YORE STOOK EXCHANGE 
PITTSBURGH STOOK EXOHANGE 
OCHIOAGO BOARD OF TRADE 















Financiers 
Engineers 
Operators Managers 
of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES | 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 


Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 
Reports — Appraisals 


49 Wall Street New York 











SAINT PAUL 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Lecal Securities of the Twin Cities 
Glebe Bulliding ST. PAUL, MINN. 


aonitenmmenialll 


—_— 


KARL F. DIVENER 


Union Bank Building 
Pittsburgh, Pennsylvania, U.S.A. 


Oil Securities 

Investments Royalties 

Exclusively Leases 

Properties in Drilling Propositions 

All Leading Fields Gasoline Plants 
Production 

Reports Refineries 

Examinations Petroleum Products 


oesee may have the benefit of my services 


personal ence, unbiased 
judgment and’ ino knowledge of intrinsic values, 
through —— years’ active connection 


orth tt the oil ind 

















Gidcsenaniionen Invited 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


6$ BROADWAY, NEW YORK 


Chicago Terre H. & S. E. 5s & Incomes 
Chceago Indanapolis & Louisv., All Issues 
Toledo St. Louis & Western, All Issues 
Adams Express Co. coll. 4s, 1947 & 1948 
Stephensville North & South Texas 5s 
San Pedro Los Angeles & Salt Lake 4s 
Waterloo Cedar Falls & Northern 5s 
Minneapolis & St. Louis RR. cons. 5s 
Long Island Railroad—All Issues 
Sunday Creek Coal Co. Coll. Trust 5s 
New Mexico Railway & Coal Co. 5s 
Toledo Terminal RR. ist 444s 
Ann Arbor Railroad Ist 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


—_———_——— 


WE DEAL IN 











WOOD, STRUTHERS & CO, 
1925 5 Nassan Street 

NEW YORK 
1961 —- 
N. Y. Central 1st 3%s, 1997 
Union Pacific Ref. 48, 2008 
Great Northern Ref. 414s, 1961 
St. P. Minn. & Man. Cons. 414s,’33 
Chic. Burl. & Quiney Gen. 4s, 1958 
Ill. Central Collat. Trust 4s, 1952 


U. S. Government 4s 
Panama Canal 3s 


Davies Thomas & Co. 


Members N. ¥. St0tk Bachange 
5 Nassau St., New York 


Telephone Rector 5630 








N. Y. Chic. & St. L. 4s, 1937 
Pere Marquette Coll. Tr. 4s, 1923 
Colo. § Crip. Crk. 5s, 1930 
Pacific Tel. & Tel. 6s, 1937 
Consolidation Coal Co. 5s, 1950 
Pacific Light & Power 5s, 1951 
International Paper Co. 5s, 1936 
Great Falls Power Co. 6s; 1940 
Whitman & Barnes Mfg. Co. 
Home Insurance Co. 


McKinley & Morris 


PEERLESS MOTOR TRUCK 
-6s - . 1925 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Chic. Sou. Bend & Nor. Ind. 5s, 1937 
Syracuse Lt. & Pow. Coll. Tr. 5s, 1964 
Taylor-Wharton Ir. & St. 1st 6s, 1942 
Kansas City Gas Co. ist Mtge.5s, 1922 











11 WALL ST., N. ¥. Tel. 9244-5-6 Rector. | SAMUEL K. PHILLIPS& CO. 
607 Chestnut St. PHILADELPHIA 
J. S. FARLEE & CO. COLUMBIA 
66 BROADWAY GRAPHOPHONE 


Established 1682 
Telephones 1195-7 Rector 


BREITUNG & CoO. 


11 Pine St., N. Y. Tel. Rector 6189 





Denver Gas & Electric 5s, 1951 
Lehigh Security Corp. 6s, 1927 


can Power & Light 6s, 2016 
biases Papaya 
t te: t 
Offerings of Texas Power & Light Preferred 


Duluth Edison Electric Preferred 


tH. L. NASON & CO., 
85 Devonshire St. BOSTON 


= 
a 


NEW ENGLAND SECURITIES 











2 
——— 


Central Georgia Power 5s, 1938 
Colorado Power 5s, 1953 
Cincinnati Gas Transport. 5s, 1933 
Cleveland Elec. Illum. Ist 5s, 1939 
lum. G. & El. ist 5s, 1927, & Deb.5s 
. City Gas Co. Pr. Lien Ss, 1923 
Heke Ed. Co. ist 5s, 33 & Ref. 58,1940 
uquesne Light 6s, 1921 
Island Oil & Trans. 7s, 1920 
New Brunswick Power 5s, 1937 
Niagara Falls Power 5s, 1932 





Norwich St. Ry. 5s, 1923 
Ontario Power 5s, 1943 
Portland General Eléc. 5s, 1935 








Sou. Calif. Ed. Co. Deb: 76, ’21 to ’28 
Southern Calif. Ed. 5s, 1939 
Southern Calif. Ed. 6s, 1944 

Union Elec. Lt. & Power 5s, 1933 
Utah Power & Light 5s, 1944 

Utah Securities 6s, 1922 

West Penn. Power 6s, 1958 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3. 


WANTED 
Emmett Irrigation District 63 
San Antonio Water Supply Ist 6s 
East Jersey Water Co. 5s 
Bijou Irrigation District 6s 
Rutland Light & Power 5s 
Peoria Water Works 4s & 5s 
City Wat. Co. of Chattanooga 6s 
Acquackanonk Water Co. Pur- 

chase Money 5s 

Birmingham Water Co. 5s 
City Light &,Trac. (Sedalia) 5s 
Greén Bay Water 6s 
York Haven Water & Pow. Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORE 
Members of New York Stock Exchange 


Consolidated Gas, Blostric ht & 
J. HARMANUS FISHER & SONS 


; & Annapolis Securities 
SOUTH ST. TIMORE, MD. 


Members Baltimore Exchange. 
Bank of Commerce 
Pacific Coast Co. 
City Investing Co. 
Lawyers Title & Trust Co. 
Mechanics & Metals National Bank 
Continental Insurance Co. 


FRANK J. M. DILLON 
NEW YORK, N. Y. 
Tel. 6460 Bowling Green 
Armour & Co. 6s, 1919-1924 
Pub. Serv. Corp. of N. J. 7s, 1922 
Studebaker Corp. 7s, 1921-1929 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 


























Atlanta Knox. & Cine. 4s; 1955 
Atlantic Coast Line 44s, 1964 
Central Vermont 4s, 1920 
Houston Belt & Term. 5s, 1937 
Italian Government 5s, 1918 
Lehigh & New York 4s, 1946 
Mobile & Birm. 4s & 5s, 1945 

N. Y. Central Deb. 4s, 1934 

Nor. & West. Poco. C. & C. 4s, 41 
Penna. 414s, July 1921, Reg. 
Russian Govt. Ext. 644s & 64s 


ABRAHAM& CO. 


10 Wall 8t., N. Y. Tel. Rector 1&2 


Berdell Brothers 
Fit Sroadwan WE 


We specialize in: 


Standard Gas & Electric Co. 


Common & Preferred 
Stocks 


























Private Phones te Philedsiphia & Besten 
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Birmingham (Ala.) Water 5s 
Clinton (Ia.) Water 5s 

St. Joseph (Mo.) Water 5s 
Guanajuato Reduction & Mines 6s 
Guanajuate Power & Electric 6s 
Syracuse Lake Sh. & Nor. RR. 5s 
Dover Somersw. & Roch. St. Ry. 5s 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Industrial Finance, Com. & Pref. 
Northwest Water & Light 
Hendee Mfg., Com. & Pref. 

New Hamp. El. Rys., Com. & Pref. 
Richmond Radiator, Pref. 


HOTCHKIN & CO. 


Incorvorated 
53 State St., 


Boston, Mass. 


Established 1865. 
BIOREN & CO. 
BANKERS 
814 Chestnut St. 
Government, 
Municipal, Railroad and 


Public Utility Securities. 
Menbere How Yut ant Pitintsghie 


Telephone 
Main 460 





Philadelphia 


Private wires te the Principal Cities. 


Texas Pacific Coal & Oil Co. 
Liberty Reg. Bonds, All Issues 


-NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 
Interboro Rapid yc ~ Mage 1921 


Wilson Co. Conv. 
remy tiered > her 54s 


Studebaker 7% 7%, f 1-1929 
MATT. H. Atak 


i111 Brondyey ot" York 








Atlantic Ave. RR. Bklyn. 5s, 1931-34 
Broadway & 7th Ave. Con. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Bklyn. Rapid Transit Co. 5s, 1945 
Central Union Gas Co. 5s, 1927 
Columbus & Ninth Ave. 5s, 1993 
Georgia Midland Railway 3s, 1946 
Lexington Ave. & Pav. Ferry 5s,1993 


Nassau Electric RR. Con. 4s, 1951 
N. Y. & East River Gas Co. 6s, 1944 
N. Y. Gas & El. Lt., H. & P. 4s, °49 
Shawinigan Water & Power 6s, 1919 
Steinway Railway Co. ist 6s, 1922 
Twenty-third St. Ry. Impt. 5s, 1962 
Washington Terminal 314s, 1945 
Westchester Lighting Co. 5s, 1950 
Wisconsin Edison Co. Deb. 6s, 1924 
Yonkers Railroad Co. ist 5s, 1946 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 








2 Wall Street, New York. 








Chic. & East. Ill. Ref. 4s, 1955 
Chic. & East. Ill. Cons. 5s, 1937 
Chic. & East. Ill. Cons. 6s, 1934 
Denv. & Rio Grande Adj. 78,1932 
Evansv. & T. H. Ref. 5s, 1941 
Evansv. & T. H. Gen. 5s, 1942 
Sinclair Gulf Corp. 6s, 1927 


ae 


WILLIAM C. ORTON 


Spectalist Reorganization Securities 
26 Broad St., New York Tel. 7160-1-2 Broad 


Federal Land Bank 4}4s and 5s 

Louisiana Port Com. Rh New Iss. 

Dom. of Can. Phd Bac ry Loan 
1-35 


Siete Ooeevenke 65s, Long Bonds 
New York State 3s, 4s, ‘un ain 





New York City 3s, 3 }4s, 4s, 434s, 414s|. 


Bought — Sold — Quoted 
Barr & Schmeltzer 


Members New York Stock Exchange. 
14 Wall St. New York 





Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 





Our New Booklet on 


Guaranteed Stocks 
pom — = investment peateae a — 
dividends 


oreo we Ss Saeed 


Woseph Waalker & Son 


h Gaalker & Sous 


‘embers New York Stock Exchange 
a Broadway New York 


CEMENT COMPANY 
STOCKS 
Bought - Sold - Quoted 


TOBEY & KIRK 


Members New York Stock Exchange 
265 Broad Street NEW YORK 





Aurora Elgin & Chic. ref. 5s, 1946 
Amer. Steel Foundries 4s, 1923 

Buff. & Susq. Iron 5s, 1926 

Chicago Pneu. Tool 5s, 1921 

Du Pont Powder 414s, 1936 

N. ¥. & Westchester Lt. 4s, 2004 
Pillsbury Washburn Flour 5s, 1928 
U. 8S. Finishing 5s, 1929 

Virginian Power 5s, 1942 

Cent. of Ga. Eatonton Brch., 5s, 1926 


Indianapolis Trac. & Term. 5s 
Virginian Jt. Stock L. Bank 5s 
Beech Creek Coal & Coke 5s 
Grand Rapids Gas Lt. 5s 
‘United Lt. & Rys. 5s 


WANTED 
Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bids. 
Tel. Spruce 381 


NEW YORE 
Equitable Bidg. 
Tel. Rector 6354 





Italian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
80 Broad St., N. Y. Tel. Broad 7376 





NEW INDUSTRIAL ISSUES 


7 SS. SS 


yields and 
We have offerings ready for dealers. 


Correspondence Invited 
GRANVILLE HARTMAN 





Investment Securities 
35 Wall Street NEW YORK 


Cent. of Ga. Middle Ga. & Atl. 5s, 47 
Cc. Cc. C. & St. L., St. L. div. 4s, 1990 
Cinn. Wabash & Michigan 4s, 1991 
East. Ry. of Minn. Nor. Div. 4s, 1948 
Long Island General 4s, 1938 

L. I. Nor. Shore Branch 5s, 1932 
Long Island Ferry 44s, 1922 

Macon Terminal 5s, 1965 

West Va. & Pittsburgh 4s, 1990 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 








Tol. & Ohio Cent., St. Mary’s Div. 4s, 1951 
Pere Marquette Coll. 4s, 1923 

Midiand Valley Income 65s, 1953, Ser. “A” 
Fonda Johnstown & Glov. 4s, 1947 
International Traction 4s, 1949 

Kan. City Clinton & Spring. 5s, 1925 
Evans. & Terre Haute 6s, 1921 

New Orleans & Gt. North. ist 5s, 1956 
St. Louis Rocky Mt. & Pac. Common 
Hudson Companies Preferred 

Grand Trunk Western 4s, 1950 

Det. Grand Haven & Milw. 6s, 1920 
Sandusky Fremont & South. 6s, 1936 
Florida West Shore 6&s, 1934 


WOLFF & STANLEY 


Tel.. 2860 or 6557 Broad 
27 William St., New York 














Phones 5161 to 5169 Hanover 








Omaha Consol. 6s 

Seaboard Air Line 6s 

Kan. City Ft. Scott & M. 6s 
“Soo”, Chicago Term. 4s 

New Haven Reg. 6s 

San Pedro Los Ang. & Salt L. 4s 
Erie, Genesee River 6s 

St. Jos. & Grand Island 4s 

N. Y. Cent. 44s Equipts. 

Ill. Cent. 444% Equipt. ,1923-5 
Canada Southern 5s 

Kansas City Southern 3s 

N. Y. & Rock. Beach ist 6s 


Sinclair Gulf 6s 

Sierra & San Fran. Power ist]5s 
Cin. Gas & Elec. 5s & 6s 

So. Cal. Edison 6s & 7s 

Detroit United 7s 

Seattle Elect. ist 5s, 1930 
Tri-City Ry. & Lt. 5s, 1923 
Augusta Aiken Ry & Elect. 6s 
Detroit Edisoi. 7s, 1928-29 
Northwestern Elev. 5s 

Armour & Co. 4%s 

Twin States Gas & Elect. 5s 
Brazilian Trac. Light & Pow.'6s 


SAM’L GOLDSCHMIDT 
25,Broad Street 


*Phone 5380-1-2-3 Broad 
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FISK RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and Correspondents 

ce eee Ri 

Ohicago Philadelphia aaa 





We Will Buy or Sell 


Amer. Graphophone 6% Nts., ’19-’26 
Arizona Power Com. & Pref. 
Bucyrus Co., Preferred 

Columbia Graphophone Com. & Pfd. 
Famous Players-Lasky Corp. Stock 
General Gas & Elec. 5s, 1932 

Great Lakes Transit Corp. Com. 
International Silver Com. Stock 
Interstate Elec. Corp. Pfd. 

Kansas City Ry. 5s, 1944 

Lever Bros. 7s, 1928 

Mercantile Stores Corp. Coll. Tr. Nts. 
N. Y. & Westchester Ltg. 4s, 2004 
Niagara Lockpt. & Ont. Pow. 6s, 1958 
Northern Mass. St. Ry. 5s, 1943 

Om. & Coun. Bluffs St. Ry. 5s, 1928 
Ramapo Iron Works Bonds & Stks. 
Remington Typewriter, all issues 

St. Clair M. & St. L. Belt RR. 4s, 1957 
Springfield (O.) Lt., Ht. & P. Pfd. 
Wash.-Idaho Wat., Lt. & Pr. 6s, 1941 


Charles E. Doyle & Co. 


80 BROAD STREET, NEW YORK 
Telephone 7106-7107-7108-7109 Broad 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





ne, | 

ationa s.0 ° . 

Metical Ree: i Agnes or, Kiger 
te of Jalisco, Mex.. Gold 6s, 1928230 


G. F. Redmond & Co.,Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Tel. Main 3138 - F. H. 920 





Consumers Power 5s, 1936 
Texas Pr. & Lt. 5s, 1937 
Union Ry. Lt. & Pr. 5s (St.L) 1933 
Mnpls. St. Ry. & St. P. City Jt 5s,1928 
American Cities Co. 
& Subsidiary securities 
All securities dealt in Cuba 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
. "Phone 2900 Rector New York 











‘Direct Connections 


with a very large number of 
banks in the South enable us 
to collect Cash Items and Bill 
of Lading Drafts quickly and 
economically. 


Our Foreign Department 


is closely affiliated with Amer- 
ican and Native Banks in Cu- 
ba, Porto Rico, Mexico, South 
and Central America, and 
offers unequalled service for 
handling collections on those 
countries. 


Hibernia 
Bank ©& Trust Co. 


New Orleans 























We buy your 


SWISS BONDS & STOCKS 


at official rates of Swiss Stock Exchanges 
and cover you for proceeds by cable. 





We invite correspondence from all 
American Bankers doing business abroad. 


Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 
CAPITAL FULLY PAID - Frs. 60,000,000 
RESERVES ee a Oe = 11,900,000 
TOTAL ASSETS - - - - * 300,000,000 





American Gas & Elec. Common 
American Gas & Elec. Preferred 


Henry D. Boenning & Co. 


BONDS 
Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Bros., N. Y. 








MACKIE: Co. 
INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 


STANDARD 


Weekly Summary () Will be mailed 








on i to 
Standard Oli Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-83-4 Broad. 25 Broad 8t., N. Y. 





Superior Calif. Farm Lands 6s, 1928 
Twin Falls Oakley Ld.& Wat.6s, Ser. 
Twin Falls Salm.Riv.Ld.& Wat.6s,Ser. 
Greely Poudre Irrigation 6s, 1929 
7 Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidg., PITTSBURGH, PA" 


H. M. Byllesby & Company 
Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bidz. 

NEW YORK TACOMA 
Trinity Building Washington 
Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Seld 











WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and profit- 
able investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F.C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 

















GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
New York Tel. 6s, 1949 

Phila. Co. deb. 5s, 1922 





We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. Y. Telephone - Canal 1674 
connects direct with Boston 





Air Reduction 
American Chicle 
Chalmers Motors Stocks 
Lone Star Gas 

Midland Securities 
New Central Coal 

New land Fuel Oil 
Port Lobos Petroleum 
Remington Typewriter 
Studebaker Notes 


DUNHAM & CO. 
Investment Securities 


43 Exchange Place 








Apr. 12 1919.] THE CHRONICLE xur 














































































































New York, prin Boyd | 24th 1919. @ 
oR ere, the Com: » submtt the 
The Trustees, in conformtiy w hear pany » O18. Sollowing 
Freminey on Maries nat Seat oS. Insurance from the ist January, 1918, to $6 1.55 
FOUNDED 1852 Premiums on Policies pot terminated ist January, 1918............................-. sagen ss 
d I Total Premiums... bese n ccc wwe wc cw ese cwecese cases essa sceccessecencsucescscee $7,757 442.51 
Premiums marked off as terminated from Ist January, 1918, to 31st vegemepy 1918...... "$0,756,508 18 
eet 
Soun nvestment Interest on the investments of the Company received during the year $418.1 
e,°e Interest on its in Banks; Trust Companies, etc............ 
Securities Rent received less Taxes and Expenses. ............---2-2----- 97,634.51 $635,752.01 
Leases paid Guring the YeO?.. 222. 005 <n oo ccewenne occ mcncnesenseunacenaes +105,973. 
? ae nes = ER I INES RTE 037° 783. bas2 186,919.59 
Knanth ‘Nachod & Kuhue ae oo: 
Re-insurance Premiums and Returns of Premiums ......................-. " 
Members New York Stock Exchange Expenses, including compensation of officers and clerks, taxes, stationery, 
Equitable Building New Yor! RAVOTEMGMARIS, C06... 2.2 on crear nce secucnnnndworenscoccncsbesasece $ 906,019.98 
i A dividend of interest of Six per cent. on the outstanding certificates of fits will be id 
H holders thereof, or their representati on and a for Tesedan tee tarts of bepru = Saga 
} The outstanding eertifieates of the issue of 1917 will be redeemed and and paid to the holders thereof, 
i their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
i thereon will cease The gertifieates to be produced at the time of payment and led. 
/ Ame . ‘A dividend of iF ive per cent. is declared o' the earned of the Company for the year 
rican ending 31st December, 1918, which are entitled to participa in dividend, for which, upon application, 
i e will be issued on and after Tuesday y the sixth of May nex 
International y order of the Board, is ‘ANTON FLOYD-JONES, Secretary. 
USTEES. 
ED L. BAYLIES, PHILIP A.S. FRANKLIN, DA . ‘ 
Corporation CON ao HERBERT L. GRIGGS JOHN RIKER. 
Di Broa Se. WILLIAM 1 LEFPERTS WiLaM SAY SCRTEPPELIN 
igest of the scope and charac- JOHN CLAFLIN, : CHARLES D. LEVERICH, SAMUEL SLOAN : 
ter of the business of this GEORGE C. CLARK HENRY, FORBES McCREERY, SLOANE, 
i i FREDERIC AV DALLETT WALTER WOOD Pat RSONS, WILLIAM A STREET 
unique and important company. CLEVELAND H. DOI DODGE, A. PEABODY. GEORGE C. TURNURE, ; 
LIUS ELDER’ » rr. 
Sent on r for O 372 » JAMES H. POST 
equest fi G. STANTON FLOYD-JONES, JAMES H FOST rr, ICHARD #H, WILLIAMS. 
CORNELIUS ELDERT, President. 
HUGHES & DIER WALTER WOOD PARSONS, Vice-President. 
WILLIAM D. B: WINTER’ Vora Vice-President. 
Members {Philadelphia StockdExchange e 
Chicago of Trade ASSETS. LIABILITIES. ; 
7 ee heoe” 3,463 ,000.00 tled ~ process Jima, -° 6 4,557 ,029.00 
ts the City of New York ‘and Premi: U Risks___ 1,000,934. 
50 Broad St New Yorks ||  9egek of Trust Companies & Banks | 1,385,500.00 | Certificates of Profits and ‘interest oO osS 
and Bonds of Railroads .-... 3,069,879.85 TOROUE wid csidsmanbantdowwhaony 316,702.75 
Other Securities__.............----. "285,410.00 | Return Premiums Unpaid.......... 129,017.66 
Sogetal De in Banks and Trust Taxes Unpaid__...-....-.-.....-. J 
craigs See Sead bien ae. Cente ieee Gi Suey le USGA SI De ES Se 1,000,000.00 | Re-insurance Premiums on Termi- 
i Rat Estate cor. Wall cerest. | William nated Risks............-....--.- 288,508.92 
' Street — Exchange Place... ._. 3,900,000.00 | Claims = — » including Com- 138.206.10 
Real Estate on Staten Island (held pensation, ete...._......---.-.-- ,296. 
Short Term Bonds for Banks ee proviewas of Chapter 481, 75.000.00 00 | Soomet wi of eee Soe 
: Banks are buying our First Mortgage Premium Notes-.....22.22.2.c222. 668,439.52 |_ miums..___ hap rt ls ae 22,592.54 
i Marine Trust Bonds. Bills Lo = +" - so 716,783 .36 tnocene Tax Withheld at the Source... 6.1 a’ 739.98 -93 
Maturities 6 months te 3 years to pay los loases under policies ae i 
Liberal Protection. countries till cis oath nas 286,904.00 | Balance ......-.--..-.-.-.- e---«« 3,825,570.11 
Attractive Yields. o33. ay eek on and in Office......... 1,972,809.61 
Statutory Deposit with the State of 
invited with institutions Queensland, Australia-.......... __ 4,765.00 oe Se 
not familiar with these securities. $16,823,491 .34 $16,823 ,491.34 
eee Tntacet on the dist day of December i018, simuatedd tox n-==-202022222oTr 595 '300.48 
annevig Rents due and accrued on the 31st day of December, 1918, amounted t0..-----.----.----- 23,106,40 
Ro-tpouanse éve 7m Somgnnes ae suthorised in New York, on the 3lst day of 402,194.31 
Marine Financing Note: ‘The Insurance Department has estimated the value of the Real Batats on Siaven island "" 
Marine Securities ‘ in excess of the ook Value iven Sows ¥ Ms 45 anA cities Seourltigs eusoeda’ the 63,700.00 
139 Broadway, New York Pee ee Se ne eee” 2,411,384.11 
Foreign Bachange Letters of Credit On the basis of these increased valuations the balance would be............. abies amioee, $6,881 ,835.38 
Railroad, Municipal, Industrial and 
per gh mma a ~ Aa ante MELLON NATIONAL BANK 
Investment. PITTSBURGH 
Entire Security Issues Negotiated STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 4, 1919 
RESOURCES 
WwW. W. LANAHAN & Co. Loans and Discounts... -cccccncnccccccccccoccecccescce $46,760,625 68 
BANKERS United States Solications ade salitenepenions-siimia-eitineh sen dbiasiaptheiaian ceengitel -332,2 3 
Members N. Y. and Baltimore Stock Exchanges Other Bonds and Investments.-.--.--------------------.-- 28,233,714 73 
NNR ls renee a en ats isoenenianineeiagilans omens 
CALVERT BLDG., BALTIMORE Cag oe Bee anes BARS... coamnsannnonerunenmmmnmnienin 22,268,585 21 
$130,595,182 03 
ee LIABILITIES 
New Jersey Municipal Bonds Semltal a enacted Biola rose 4,090.00 08 
| yok etn and Undivided Profits..........-.-------------- barre tte 
I ee ie i enennpennienatnhndin ,666, 
Descriptive Lict on Request Borrowed from Federal Reserve Bank.......------------- 8,300, 
; Civculating NOt0s...-cccccccccccscucswnecceegaseeabnenmen 5,120, 00 
pecs nna on eee f 
ee ati tN i EAE ORE AE 
J - Ss. RIPPEL & COMPANY OG 5 5 cc atodanoudednwa 6,632,088 38 103,975,009 35 
18 CLINTON STREET NEWAFK, N. J. $130,695,182 03 
New J a 
cw versey 





Securities 


OUTWATER & WELLS MinoisTrust&Savings Bank 

















15 Exchange Piece Tel. 20 Montgomery CHICAGO 
Jersey City, N. J. 
Capital, Sarplus and Undivided Profits $16,400,000 
heme Witte Laas & Cates Waste eo , 

Miohigan Munlelpale Pays Interest on Time Has on hand at all times a variety of ex- 
Local Detroit Stocks Deposits, Current and Reserve cellent securities. Buys and sells 
H Accounts. Deals in Foreign Ex- Government, Munieipal and 
JOEL STOCKARD & co change. Transacts a General Trust Business. Corporation Bonds. 





DETROIT AICH,. 
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Financial ae Financial 
TO THE HOLDERS OF THE 
First Mortgage 5% Bonds of the Hich Grade 


United Traction and Electric Company 


‘The Agreement providing for Boe oe betcce Sette 1919, of the 
above-mentioned Dendy with elt ths agen Donita) Trust Company, 
ee ee eee of Boston, Boston, 
Massachusetts appointed - the Protective Committee of the 
United Trnotion eae ic Company , has now been executed and 
the Depositaries are now ready to receive deposits of bonds and to issue negotiable 
receipts therefor. 


Copies of the Deposit Agreement are available at each of the Depositaries 


it is important that the Committee should be in a position to act 
and for as large a proportion of the bonds as possible, and all 
ee holders are urg requested to make immediate deposit of their 


PROTECTIVE COMMITTEE OF THE FIRST MORTGAGE 
5% BONDS OF THE UNITED TRACTION & ELECTRICCO. . 


PHILIP L. SPALDING, Chairman 


Eatabrook & Co. 
STEPHEN 0. METCALF ‘ HENRY D. SHARPE 
Treasurer ‘Wanskuck Co., Providence ‘Treasurer Brown & Sharpe Co. 
Trustee Brown University, Providence Director Rhode Island Hospital Trust OCo., 


—* oF bdihen ve nol for Savings, GEORGE C. LEE 
Sicehas Eedidietis Wield <hi., Peeitenns Lee, Higginson & Oo. 
7 WILLIAM P. GOODWIN, Secretary 
MALCOLM G. CHACE Pecacurer Pasples Baviesss Restc, Pesiinnse 
President Chace & Harriman, Inc. F 
Director Phenix National Bank, Providence 


COUNSEL DEPOSITARIES 
RICHARD B. COMSTOCK het. Island Hospital Trust Co., 
ence vidence 


ROPES, GRAY, BOYDEN & PER- The First National Bank of Boston, 
KINS, Boston Boston 


S 


Investment Bonds 
Municipal and Corporation 
Issues Underwritten 
We specialize in scourities of 


the Mississippi Valley and the 
South 


Missisippi Valley Trust Co. 











Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 
Suite No. 1500 
72 West Adams St. 


























































































































March 17, 1919. CHICAGO, ILLINOIS 
Advertising Circulars : ercial P 
Rudolph Guenther aa 
tT 111 Broadway’ New York 
Incorporated 60 State Street, Boston 
25 Broad St. Telephone pe bs pie ern i a gg 
New York Broad 266 
STOCKS AND BONDS 
a Peta ana bought and sold for cash. or carried on 
A ps Inactive and unlisted 
Eeecutor, Girard Trust Company || eincu's TARBELL 
Administrator, PHILADELPHIA $00 BRORDGA EL Mak Bemewee oon 
—— Chartered 1836 
Registrar and CAPITAL and SURPLUS, $10,000,000 
aa CENTRAL UNION TRUST CO. 
In allowed Member of Federal Reserve System act New ¥, ee 
on deposits. E. B. Morris, President’ sites way 
Sth Avenue at 60th Street 
Sth Avencs at toch Street’ 
¥ FILE Capital, Surplus and Undivided 
CHRONICLE’S feaxswe BINDERS se 
The “Chronicle” offers to its subscribers a new binder of the sectional 
expanisve type, superior to the old style binders used for many years. Mining Engineers 
These file covers can be readily adjusted to hold a single copy or a complete 
1 , and are a marvel of simplicity and convenience. ; ‘ 4 
ss org order to introduce this mew cover, the “Chronicle” will receive H. & sents & oP 


orders for them at $1 50, the cost price, and postage 15 cents. 





WILLIAM B DANA CO., 
138 Front Street, New York. 





COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Oreee! Bhdg. PHILADELPHIA 
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SELLING BONDS 


Why do some men sell more bonds than 
others? 


There are TWO reasons. 


1. Bond Salesmen differ in s, dence 
their goods—Investment 


thfnvenior's enatidonce 


‘aaa Sone pu 
than others. 
Our Sauree 


INVESTMENTS & SECURITY SELLING 


= ve yom © wendestully cemplete knowtetap 
sub; t will 
4 | eee Pe 
Write pig outline C2 of our Course to-day. 


Babson Service Company 


WELLESLEY HILLS, MASS. 











| Why We Can 
1 Give You Good Service 


The close “personal” contact which we 
endeavor to maintain with every one of our 
correspondent banks enables us to give each 
the most intelligent service possible. 


If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 


The National City Bank 
of Chicago 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 


FP. A. CRANDALL..-....... Vice-President 
SCHUYLER P. JOHNSON. .-Asst. Cashier 
R. V. KELLEY-~.........--- -Asst. Cashier 














DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and con- 

signment of steamers. 
References: 


Bank of Nova Scotia, Havana, Cuba. 
Royal Bank ef Canada, Havana, Cuba. 





T. W. OSTERHELD 


Specialist and Consulting Expert in 
MEXICAN VALUES 


LANSBURGH BROTHERS 


Members New York Stock Exchange 


National Debt and the 
Pampbiet on Sete 5 a poy gs 
upon ap 


80 Broad St., N. Y. Phone]Broad 2403 





NEW JERSEY 
MUNICIPALS 


B.!.Van Ingen &Co. 














CLINTON GILBERT 


BANK AND TRUST COMPANY STOCKS 


2 Wall Street, N. Y. Phone 4848 Rector 
WILL BUY 
FO Harriman Nat. Bank 50 U. S. Mtge. & Tr. Co. 
100 Nat. Bk. of Commerce 100 Corn Exch. Bank 
100 American Exch. Nat. 100 Farmers’ L. & T. Co. 
100 Nat. Citizens Bank 100 American Surety Co. 
50 Chemical Bank 100 Title Guar. & Tr. Co. 
50 Nat. City Bank 50 Bankers Trust Co. 
50 Imp. & Traders Nat. 50 Guaranty Trust Co. 
100-Irving Nat. Bank 50 Cent. Union Tr. Co. 
50 First Nat. Bank 50 Equitable Trust Co. 
50 Liberty Nat. Bank 100 Lawyers T. & Tr. Co. 
50 Mechanics & Metals 50 Manhattan Co. Bank 
100 Merchants Nat. Bank 50 Metropolitan Tr. Co. 
50 Chase Nat. Bank 50 New York Trust Co. 
50 Garfield Nat. Bank 50 Realty Associates . 
50 Union Exch. Nat. 50 Mercantile Tr. & Dep. 
100 Chatham & Phenix 50 Brooklyn Trust Co. 
100 N. Y. Title & Mtge. Co. 100 Fidelity Trust Co. 





















Funds to Invest? 


Our April Circular of Recommendations 


has been carefully prepared for the 
Individual Investor. 







It contains Offerings of 
Governments 
Railroads 
Public Utilities 
Municipals 
in Short and Long Term Bonds. 











Bonds purchased for our own account 
and recommended by us as conservative 
Investments to yield from 4% to 64%. 


Write for April Offerings 


BankKerRS [RUST CoMPANY 
16 Wall Street Fifth Ave. & 42d St. 




















52 Broadway New York 
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TO THE HOLDERS OF 


The Memphis Street Railway Company 
Two-Year Six Per Cent Collateral Gold Notes 


Bearing date November 1, 1917, and Maturing November 1, 1919. 


The holders of large amounts of the securities above mentioned, 
being of the — that immediate steps should be taken to protect 
their interest therein, have requested the undersigned to act as a com- 
mittee to receive deposits thereof. Receivers of the property of The 
Memphis Street Railway Company were appointed by the United 
States District Court on the twentieth day of January, 1919, and the 
default of the Company in the payment of interest upon its Consolidated 
Mortgage Five Per Cent Gold Bonds (of which $1,416,000 singe 
amount are pledged as part security for the Two-Year Six Per Cent 
Collateral Gold Notes), which occurred on January 1, 1919, still con- 
tinues. 


In view of these conditions, it is most urgent that the holders of 
the above-mentioned Two-Year Six Per Cent Collateral Gold Notes, 
for their own protection, should organize at once for united action 
under a Committee having adequate power and authority. Holders 
of the Memphis Street Railway Company Two-Year Six Per Cent 
Collateral Gold Notes are therefore requested to deposit their notes 
with the Depositary or one of the Sub-Depositaries named below under 
a Noteholders’ Agreement duly executed under date of March 12, 1919. 
All notes so deposited must be in negotiable form and must bear the 
May 1, 1919, and ong » uent coupons. All depositors will be entitled 
to receive certificates of eposit issued in their names. 

Before any depositor shall become bound by the terms of any plan 
or oe of reorganization or readjustment made or approved by this 
Committee, he shall have an opportunity to withdraw on the terms 
and proviioan, fie forth in the Noteholders’ Agreement, which provides 
that withdra depositors shall not be required to pay, in respect 
of the co gi agen and expenses of the Committee, any sums in excess 
of 2% of the principal amount of their deposited notes. 

Copies of the Committee’s circular and of the Noteholders’ Agree- 
ment may be obtained by application either to the Depositary or the 
Sub-Depositaries. 


Dated New York, April 9th, 1919. 


MORTIMER N. BUCKNER, Chairman. 


t The New York Trust Company, 
26 Broad Street, New York. 


J. C. NEFF, 
Vice-President, Fidelity Trust Company, 
Philadelphia, Pa. 
S. F. T. BROCK, 
Reailly, Brock & Company, Philadelphia, Pa. 
CHARLES COUNSELMAN, 
Counselman & Company, Chicago, Illinois. 


GEORGE T. ORDWAY, 
Bertron, Griscom & Company, Inc., New York. 


JOHN A. LANGAN, 
New York State National Bank, Albany Y. 


Noteholders’ Protective Pay cnitteo. 
Counsel: Secretary: 
BEEKMAN, MENKEN & GRISOOM, BOYD G. CURTS, 
52 William St., New York. 26 Broad St., New York. 


DEPOSITARY: 
THE NEW YORK TRUST COMPANY, 26 Broad Street, New York. 


SUB-DEPOSITARIES: 
FIDELITY TRUST COMPANY, Philadelphia, Pa. 
ILLINOIS TRUST & SAVINGS BANK, Chicago, Ill. 














THE KA Os riy, 71; eee 


“<7 Broad St Breet. Ne of BA Ta Ce 


RY ye ~ f+ upon 

isd of tile Cotapand. taun tee teneenn oF te 
current fiscal pene. payable Ape. J5., 1988. to 
at o « ., 
Search 31° 1010: fe ee fore the 
first-mentioned ‘ there shall have been re- 

ceived from the United States Government a sum 
sufficient in the Lng gan  y LA 
otherwise the said 4 





THE PIT eH GH AY £0 WEST VIRGINIA 
PREFERRED END vias ER 8. 
yor ee 

pone ene — 374) nee ovat on the Peetersed 





lared a dividend 


Company a> aa 
Mosch 31 pio. vable Ida ° stock: 
holders of recul as a hous a ae be 


May 15,1919. 
Pittsburgh, Apel 12, i919. 8 


KELLY-SPRINGFIELD TIRE CO 
The Board of Pea has this declared 
a Gunetaty Coe Dividend ene One eo ($1) 
i a and a y Stock Dividend 
Per Cent (3%) on the Semmens pn Soom of 
this Meme gg A payable in Common Stock of this 
Com: , both pa ig A Ist, i919 to the 
8 t the close o 
April 15, 1919. 


Fractional shares itt not be 
leaped. Negotiable Warrants, which may 4 


face ue one share of the Common 8S 
issued fractio: 





& 


representing a fractio 
or both, in payment of the Stock Dividend will 


Dated, "New ray ret 1919. 
. SEAMAN, Secretary. 


HOUGHTON COUNTY ELECTRIC LIGHT CO. 


Houghton, Michigan. 


PREFERRED DIVIDEND NO. 33. 
COMMON DIVIDEND NO. 28. 





A semi-annual dividend at the rate of > Gee 

annum, amounting to seventy-five — 

per on the preferred capital stock 

semi-annual dividend at the rate of 30D per 

annum, amounting to sixty-two and one-half 

cents (62 c.) per share on the common capital 

stock of PP weil County Electric Light - 

Pera? ae e been d both payable May 1 
to Stockholders of ‘record at the close of 

business A: 


pril 18, 1919 
sT ONE & WESSTER, 
Transfer Agent. 


DEPOSITORS 
OIL & GAS Co. 


The regular quarter annual dividend 
of Five Per Cent (5%) is due and pay- 
able April 30, 1919, to all stockholders 
of record April 20, 1919. 


R. E. STAFFORD, Secretary. 








TOBACCO PRODUCTS CORT ATION. 


The Board of Directors of Teteeno en Wclewe 
Corporation has declared a Dividend of One Dol- 
lar and Fifty Cents ($1.50) per share on the Com- 
mon Capital Stock of the Gorgornsion, pe pasphte on 
May 15th, 1919, to stockhol rd at the 
close of business April 30th, 1919, which dividend 
is payable in scrip maturing May 15th, 1921, and 
bearing ‘tere at the rate of seven per cent 7 %) 


Scrip ‘certifica: tes will be mailed. 
WILLIAM A. FERGUSON, Secretary. 




























Automobile Growth 


There were registered in the United States on December 31, six and 
one-quarter million automobiles—one car for every 17 persons. The 
increase over 1916 is 7344%. This, together with the fact that a billion 
dollars will be spent this year for road improvements shows that the 
handicap of distance is being overcoms. The nation is getting together. 


In the spirit of active co-operation, the Metropolitan Trust Company 
offers every banking facility based on modern and complete equipment 
and the experience of 38 years to the business men of the country. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System. 



















CITIES SERVICE COMPANY 


BANKERS’ SHARES 
Monthly Distribution 


Henry L. Doherty & Company announce 
that the monthly distribution on Cities Service 
Company Bankers’ Shares, payable May Ist, 
1919, to Bankers’ Shares of record April 15th, 
1919, will be 41.1 cents on each Bankers’ Share. 





PAG tric GAS AND ELECTRIC Co. 

COMM TOCK DIVIDEND NO. 13. 

A Soothe Dividend of $1 25 per share upon 
the Common Capital Stock of this Company, for 
the three months ending March 31, 1919, will 
be paid on April 21, 1919, to olders of 
record ae day. Checks SS the dividend will 


be ma 
PACIFIC GAS AND ee eto COT art. 
F. HOCKENBEAMER, 
Wicd Prsuiont and all 
San Francisco, California, April 8, 1919. 


HOMESTAKE MIN tS | COMPANY. 


1 
DIVIDEND DN 536. 

The Board of Directors = to-day declared a 
monthly dividend cat yg A cents (50e. ) per share 
payable April 25 iders of record 
twelve ook: Noon A oil 22. 1919. 

Checks mailed 


a Trust 
Company, ‘Dividend Disb 
FRED CLA ie eiory. 
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1792 gee” I792 1919 





Insurance Company of 


NortTH AMERICA 























PHILADELPHIA 
ASSETS LIABILITIES 
Bonds and,Stocks_________- $24,280,745 19 mm a es hie t= ni 04,000, eae 00 
Cash?in*Banks_._________ ah eserve for Reinsurance___. 12,217,808 92 
pe acre el “of tr. saat oS Reserve for Unpaid Losses_. 4,594,236 33 
CS Ane Sree Reserve for Taxes_________ e 1,030,000 00 4 
mission -------.--------- = 3,203,681 96 WAR ee ga 8,922,516 93 
Allfother Assets_-_.-...---.- 921,650 92 All other Liabilities. _______ 36,851 22 
TOGR .latiunctiadune $30,801,413 40 Total Liabilities __$30,801,413 40 
Surplus” ‘to Policyholders Se al daca ies odin ei thianihin teenies snsccdibe $12,922,516 93 
Losses/paid since organization. _...........----.-- 203,147,689 78 
The Oldest American Stock Insurance Company 
Metropolitan Managers Marine Department Managers 
Darby, Hooper & McDaniel Platt, Fuller & Co. 
59 John Street 27 William Street 


Brokerage and Service Department 
CHARLES F. ENDERLY, Mgr. 
111 William Street 















































Dividends Dividends Meetings 
pIBLESTRIC BONDYAND SHARE CO. |THE NEW YORK NEW HAVEN & HART- 
International Agricultural Corporation FERRED STOCK DIVIDEND t9, 56. FORD RAILROAD COMPANY. 
March 18, 1919. 


Pe Board of Wirectors of the International halt ( snestey, y dividend 9 om * ‘and one) | To the Stockholders: 
Agricultural Corporation has this day declared a NOTICE is hereb ven that the Annual 
Seri aye vidend, of One and One-Quarter ott BOND AND SHARE COMPANY in 1B Jo hereby 
on the 

















of the Pet | has declared, payable May 1, 1919, to| Moone 0, “a? wartford. Railroad Gompat a 
ble April 15th, 1919. to stock. Sates” record at the close of business Poca of Mftadow Sires snd Golub Aven 
of record a the close March 31, corner 0} eadow Street and 
1919. The transfer books will not be closed. WHLAIAM BEIGE Trescure. , Connecticut, on Wednesday. wa 
JOHN J. WATSON, JR., Treasurer. ELECTRIC BOND AND SHARE CO, Toth, 1910, at 12 O'clock ‘noon, for the fo 
COMMON STOCK DIVIDEND eae and take appropriate action u 
voy FEDERAL SUGAR REFINING COMPANY Ses came aneiait dividend of tll Ce) ta or statement “of ihe sics of 
dividend one and one- mmo ow ven & 
halt per con te %) 5%) on the 3 the Preferred Shares of BOND aN aE "OOMPAN NY er" — Company for the year ending December 31, 
this mpany, and quarterly dividend payable April 15, 1919 o ceceiinaiion 1918, and all acts therein or 
a cease ene Sie Goce oi petged| Fd gee en AP Ioe | aS eel maine ee) hs “Bt 
May 1, 1919, to stockholders recird at the close ee Ge Railroads and 
of Dusiness April 21, 1919." ‘Transfer Books will] 1LLUMINATING & POWER SECURITIES| pany relating, to the operation, compen: 
PIERRE J. SMITH, Treasurer. Regular quartert or growing out of the taking over by the 
April 8, 1919. for the quaitee paw Hg April 30, 0.27 es 2 President < of the Company’s property. and 
declared on the preferred of this Corporation, pan My A freee me be: me 
AMERICANSGASI& ELECTRIC COMPANY. porate Mey J. 1008. to stockholders of — agreement cov. the 6 lines 
meer - loo Weck’ > ND NO. 49." | 4 WP POPE Secretary owned by it y, The New England 
New 12,1919." | ape 4, 1919. Steamship Company, ‘The, Hartford "d 
The regular *a One ew Tra n mm , and 
One-Half Per ieee the New Bedf Martha’s V & 
outstanding Pref capital stock of American Office of§The Uni as Improvement Co. P 
Gas & Electric Company has been declared. for Gornee Broad and Arch Streets, Nantucket Steamboat Company 


the quarter ending April 30, 1919, rable a Philadelphia, March 12, 1919. 2. To elect o. Board of Directors for the en- 
Ma b> 1919, to - eo. A ¢ recon on the oe Divetereiee e this day declared a quarterly suing y 
books af the ‘Company at the “3 of business ble April 15, iD, ‘ "Tahoe cent & ($100 00 share), paya-| 3. To Ganeae ‘any other business which may 
































of record at roperly come before said m: 
— iB.itie. FRANK B. BALL, Treasurer. usiness March 31, 31, 919. weet the pe of this mooting the transfer 
:  Ohecks will ee mailed. f the Som closed from the 
I. W. MORRIS, Treasurer — of A Ee. aL ibis: and re-opened 
NEW YORK & HONDURAS ROSARIO on, April 17, 1919, 
MIN NING COMP SAPULPA REFINING COMPANY at New. Haven, Connecticut, this 26th 
17 Battery Place, New York, m, b ¢ , Apr. 8, 1919. New York, April 11, 1919. aay vw 9 March, 1919. 
me sista Babul ze! je No.7 od dividend of 235 %, on the apital 8 tock of this y order of the Board of Directors. 
The Board o tors of this Company have | jig) ansfer Books close ‘April 19, 1919, and ARTHUR EB. OLARK, Secretary. 
this day = Tg a hg ow 8, equal to five Pam 4 open 0 on) Ma 1919. 
cont (5%) Dividene aad two per cent gay “for OPPENHEIMER, Secretary. 
Smortization, Fam tone 'y cy 8 A ee oe THE PIERCE-ARROW MOTOR CAR co. 
tockholders record on 
J. PERLMAN.” 1919. . os . NOTICE OF ANNUAL MEETING OF STOCKE- 
Specializing in HOLDERS. 
ELECTRICAL UTILITIES CORPORATION. Russian Govt. Bonds The annual meeting of “Sompany” willbe held 
PREFERRED » STOCK DIVIDEND NO. 36. and Currency at ite PEP on as ayy Apel wood Ave., 
Quarter {134% 4% } "Per Cont on the Preferred Stock Foreign Govt. Securities 2 at for the purpose of , electing sine 
of the lectrical =U oo oe for the Divesters or the ensuing year ae iy 
ending AR 31, fold. v nee been de- CHAS. F. HALL & CO. action of sue paodl ony y proper: 
dlared, - tang ¢ recorddat EG5O, Fo the Beenures Tel. 6810 Rector 20 Broad 8t.N.¥. | | °°™ paid mecting. RYE, ‘ 
April 7, 1919. ' SMITH. ‘Treasurer. Buffalo, N. Y., Frasch 17, 1919. 
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Exempt from Federal Income Tax 


$1,250,000 


Twin Falls County, Idaho 


Twin Falls Highway District 


54s 


Dated April ist, 1919. Due serially as listed below, without option of prior payment. Principal and semi-annual interest (January Is t 
and July 1st) payable at the National City Bank of New York. Denominations $1,000. 








Real. Valsotion. .....-...-----<+- copes nie smoke $35,000,000 00 
FINANCIAL. { Anpapeee: Vaenuetion ..... .... - sstn ngs She b-sbeee 14,808,612 67 
STATEMENT . (Tetal Meeded Debt... .... -- 0-6 oe hn cc 1,250,000 00 


Population, 20,000 


These bonds are a direct obligation of Twin Falls Highway District and are payable from direct 
taxes levied against all taxable property in the District. 

TWIN FALLS HIGHWAY DISTRICT, comprising. the major part of Twin Falls County, contains 
1,064,480 acres, and is the wealthiest agricultural district in Idaho. Average value of farm lands is $150 00 

per acre. The n Short Line Railroad traverses the District for 54 miles 

a ecoage ge this bond issue will improve about 240 miles of roads, and ‘when completed this District 
will have one of t i tox sot eae ie ake 

Legal Opinion of EO B. Wood, Esq., Chicago, IIl. 


Maturities and Prices (accrued interest to be added) 


$125,000 April 1, 1980......5.-....-_---.. 102.50 $125,000 Aged 1, 1986.0 022-....2........- 103.25 
125 000 | eee eee 102.65 125, 000 Bore 1, TN bei occa nen 103.35 
125 {000 i 2, SEs skakcokce wenekekoe 102.80 125 000 2 | SS ee eee 103.50 
125 000 BOGE 2, Lees abhs pedkbenneent 102.95 125, 000 ES Ak aan co nccanedoopne 103.60 
125 000 a eee ae 103.10 125 000 RE Be Be on nk Ho ow tindinndckepe 103.70 


Yielding Investors About 5.20 Per Cent 
Elston & Company 


39 So. La Salle Street, Chicago 


Randolph 6980 


























Hanted 


YOUNG MAN -s h hiah at Handing. who, Brice 
to bein hash 


EXEMPT FROM FEDERAL INCOME TAX considerable experience {ni “the inves at 


ork nkers, ires to form good ouaee- 
27 000 pall with reputable Wall Street firm. Ad- 
$ 5, “T, care Commnarcial & TS 
cial iat Chronicie; b. © - Bex 3, "Wail Street Sta- 
tion, New Yo 


City of Des Moines, lowa SALESMAN WANTED. 


re cae at oe" For celeemen of 
e ® a o handle dividend paying stoc or 
School District 5% Bonds a New York Stock Exchange house. First 

class golgentes required, bank reference pre=- 
; ane commission. Write coat 


etails vi xperience. 
ae = Pe Oo Box Bat, City Hall 














Principal and semi-annual interest (June 1 and December 1) 
payable in N. Y. City. Coupon Bonds. Denomination $1,000. 





LOK 

















tation, N 
Eligible to Secure Postal Savings Deposits em — | 
Des Moines, capital of Iowa, richest icultural State 4 on oenean Ramey jeden Pama ime + tone 
according to latest Department Reports, is an important be. Bignest: neleremee and rensene for do- 
indus city and served by nineteen railways. Its twenty- cising stanse given. me + Sep Care 
two banking institutions exceed $46,000,000 in resources and 
forty-five insurance companies have head offices there. The Aotices 
bonds of the School District which embraces not only the 
entire city but much adjacent territory with approximately NOTICE TO BONDHOLDERS 
126,000 population, are a full and direct obligation payable 
i in ara a it Bly OF PENNSYLVANIA 
CANAL CO. 
Maturing June 1, 1924 to 1933 inclusive IN THE DISTRICT COURT OF THE 
BattOS MAE SASTBEN DSTRIOT OF 
Prices to Yield 4.70% eh als Va. PRNNBYLVANEA CANAL CO. 


et al. 
NOTICE TO BONDHOLDERS OF 
PENNSYLVANIA CANAL CO. 
R. M. GRANT & CO. Reteee a ere cor mene ra sae 
31 Nassau St., New York Pe mes elt tase ster appointed by 
Boston Chicago Court for distribu cho 


























aie . pointed alg oh - ~ office, 807-08 Land 
W. H. Goadby & Co. B. W. Strassburger thé II bonds of the said issue not ted to the 


Member New York Stock Exchange — | SOUTHERN INVESTMEMT SECURITIES | Sic'std'tind'and Sse'sighr at any bonds 








NO. 74 BROADWAY NEW YORK Montgomery, Ala. participate {n the distribution thereof. 
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NEW ISSUE 





$1,500,000 
Valvoline Oil Company 


8% Cumulative Convertible (Sinking Fund) Preferred Stock 


PREFERRED S‘‘OCK (Par Value $100) COMMON STOCK (Par Value $100) 
Authorized____..._- $1,500,000 Authorized 





The following summary is from a letter of the President, Mr. W. Dizon Ellis, dated March 22, 1919. 
Figures given are on the basis that this new issue of Preferred Stock had been sold and proceeds applied. 


This business was established under the name of Leonard & Ellis in 1868 and its history 
covering this period of over fifty years has been one of steady growth and success 
in the manufacture and merchandising of all the various Theater of crude pe- 


troleum, such as the different grades of lubricating and cylinder oils, petroleum 
jelly, wax, etc. 


ASSETS: Total net assets as of December 31, 1918, amounted to $5,354,626.09. Net 
quick assets on the same date amounted to $2,477,000. Total net and net quick 


assets, therefore, in comparison with the $1,500,000 Preferred Stock, showed 
respectively 357% and 165%. 


EARNINGS: Eliminating interest charges on debt to be paid from proceeds of this 
Preferred Stock issue, net earnings are reported as follows: 


Years en June 30 
1911-1918 1916-1918 
Average Net Earnings______._______- $356,847.22 $543,662.37 


DIVIDENDS: The Company has paid consecutive annual dividends on the Common 
Stock for the past eighteen years of never less than 4%. In 1914—8%; 1915, 1916 
and 1917—10%; 1918—10% cash and 10% stock dividend. Dividends on the Pre- 
ferred Stock are payable quarterly, the first payment to be made July 1, 1919. 


The legality of the proceedings for the issue of the above preferred stock is subject to the approval of Messrs. 
McAdoo, Cotton & Franklin, 120 Broadway, New York City. 


F. S. Smithers & Co. Kissel, Kinnicutt & Co. 
New York 


The above information and statistics are not guaranteed, but we believe them to be accurate. 
This advertisement appears as a matter of record only, all of the above stock having been sold. 




















wa ee te ee 
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7 To the holders of 
Foreign Exchange Department Fi P 
irst Real Estate and Refunding Mortgage 4 Per Cent Bonds 
Letters of Credit Negotiated ~ 
m f 
Arrangements can be made fori! NEW YORK RAILWAYS COMPANY 
through the use of dollar ac- In view of the appointment of a receiver for the New York Rail- 
eeptances. ways Company it is of the utmost importance to the holders of First 
rove Ratate 4 and Retuoting Mortange vour ros Comms poe of = 
Capital Surplus $2,250,000 mpany that conce action en to pro eir property an 
and ye tg For that purpose the undersigned have formed a Bond- 
holders’ Protective Committee. The members of the Committee 
OFFICES already directly greens more than $4,000,000 face amount of the 
Market & Fulton Flatbush bonds. Holders the bonds are urged to deposit their bonds with 
81-83 Fulton St. 839 Flatbush Ave. all coupons attached at once with Guaranty Trust Company of New 
New York Brooklyn York as Depositary at its office, 140 Broadway, New York City, under 
the deposit agreement dated March 7, 1919, under which the Com- 
_ ne ae ow Uaresiet mittee will act. Copies of the deposit agreement may be obtained 
a - in Pe fat goes 
M . : 
Aetna Long Island City wh HARRY BRONNER, Chairman 
68 Won Bivey eye WILLIAM A. DAY 
yee Sam a CASPAR W. MORRIS 
- ° eae tf coral 
Irving Trust Company FREDERICK H. SHIPMAN 
FREDERIO G. LEE, President. HAROLD STANLEY c om 
Woolworth Building ommittee 
New York whee ay ya ae New York City. 
J. P. COTTON, Counsel. 
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Free from State Taxes and Compulsory Declaration under Massachusetts Income Tax Law; also 
exempt from State and Local Taxes in Connecticut, New York, Vermont and New Hampshire. 


Hartford 


Automotive Parts Company 


(Incorporated under the Laws of Massachusetts) 


8% Cumulative Preferred Stock 


(Preferred as to Assets and Dividends) 


Capitalization 
Authorized. Outstanding. 
8% Cumulative Preferred Stock____----- $1,000,000 $880,000 
Rees ON os. tt 750,000 400,500 


PAR VALUE OF SHARES, $50 EACH 
Dividends Payable Quarterly, January 1, April 1, July 1, October 1 


TT" Hartford Automotive Parts Company is a consolidation of The Hartford 
Automobile Parts Co. and The Kinsler-Bennett Co., both of Hartford, 
Conn., manufacturers of Universal Joints, Shafts, Drives and Cone Clutches 

for pleasure cars, trucks and tractors. The Company’s products are used 
as standard equipment by more than 80 manufacturers of pleasure cars and trucks, 
including Chandler, Haynes, Oakland, Stutz, Oldsmobile, Biddle, Westcott, Stand- 
ard, Velie, Federal, Fulton, LaFrance, Bessemer, Republic, Stewart, etc., etc. 


To provide additional manufacturing facilities to relieve the congestion in its 
present plants, the Company has recently purchased the group of factory buildings 
bounded by Broad, Russ and Lawrence Streets, Hartford, Conn. Aside from the 
natural economies effected by the consolidation, the added production from the new 
plant should result in a corresponding increase in net earnings of the Company. — 


ASSETS. Assets of combined companies as of March 1, 1919, were $1,788,280 34. 
After a all liabilities, including obligations assumed in connection with 
the purchase of the Broad Street plant, Net Assets total $1,472,632 14, equival- 
ent to 166% for the outstanding Preferred stock. The Company carries no 
value on its Balance Sheet for Goodwill. 


EARNINGS. During the past four years ending December 31, Sales have increased 
from $477,269 41 in 1915, to $921,055 08 in 1918. Aggregate Net Earnings 
for the past three years were $411, '896 49. 

Manufacturing schedules for the: current year call for a production amounting 
to $1,500,000; and on the basis of past earnings, not including Government work, 
should show Net for dividends, after allowance for Taxes, of more than $210,000, 
or three times Preferred Dividend requirements. 

Shipments for the first quarter of 1919, and unfilled orders on the Com- 
pany’s books April 1, 1919, amount to more ‘than $800,000, or over 50% of the 
estimated volume of business for the entire year. 


SINKING FUND. The charter provides that after payment of 2% quarterly divi- 
dends upon the outstanding erred stock, beginning January next, 20% of 
the remaining Net Earnings shall be set aside 'to retire the Preferred stock at 110 


($55 per share). 
Application will be made to list this issue on the Hartford Stock Exchange. 


A considerable portion of this Stock having been subscribed for, we offer the balance, 
strictly subject to prior sale, at 


Price Par, $50 to Yield 8% 
Stone, Prosser & Doty 


52 William St., New York City. 
Telephones Hanover 7733-4-5 


The statements contained herein, while not guaranteed, are based upon information and advice which 
we believe to be accurate and jreliable. 
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NEW ISSUE 





$1,000,000 
Ludlum Steel Company 


OF WATERVLIET, N. Y. 
Seven Per Cent Serial Gold Coupon Notes 


Dated April 1, 1919 Due $100,000 April 1 each year as below 


Denomination $1,000. Registerable as to principal only. 


Callable in whole or in part at option of company at par and accrued interest plus 4 of 1 per cent 
for calendar year in which redeemed, and an additional }4 of 1 per cent for each year to date 
of maturity. 

Interest payable April 1 and October 1 in gold at State Street Trust Company, 

Boston, Trustee, without deduction for any taxes up to 2%. 





Maturit~ oe Yield ss Maturity tee e Yield “56 
1920 100% 6.50% 1925 9834 7.35% 
1921 100% 6.75% 1926 9814 7.35% 
1922 100 7.00% 1927 97 7.50% 
1923 991% 7.25% 1928 9634 7.50% 
1924 99 7.25% 1929 9614 7.50% 


For payment on April 15 when permanent notes will be ready for delivery. 


The Ludlum Steel Company manufactures tool steel ex- 
clusively, in furnaces of its own special design. Its plant is at 
Watervliet, N. Y. 


Tool steel is used in virtually all manufacturing industries, 
and Ludlum steels have become noted for their uniform excel- 
lence. 


Fifteen hundred customers are on the company’s books. 
More than two hundred new customers have been added since 
Jan. 1. 


Gross sales last year were more than $5,000,000. 





Net earnings for the last three years after Federal 
taxes have averaged $354,917 annually, or five 
times the interest requirements of this issue. 


Net quick assets after this financing are more 
than one and three-quarters times, and total 
net tangible assets are more than two and 
one-quarter times, this issue. 


No dividend shall be paid on the Common Stock if 
such payment reduces the net quick assets be- 
low 150% of the par value of the serial notes 

- outstanding. 


Since the armistice Ludlum has operated on full time and 
in some departments is working overtime. 


These serial notes, constituting the only funded obligation of 
the company, are issued to provide additional working capital. 


Descriptive circular sent on request. 


RICHARDSON, HILL & CO. 


Established 1870 


50 Congress Street 
PORTLAND BOSTON BANGOR 
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Interest Exempt from Federal Income Taz. 
Municipal Bonds 


The following is a partial list of the Municipal Bonds we 
own and offer subject to prior sale and change in prices: 





RATE 
AMOUNT (%) MATURITY 
$15,000 Cambridge, Vt., Water__________________- 4 July, 1942 
200,000 Syracuse, N. Y., Reg. Water____________-_- 4 July, 1920 
81,000 Cambridge, Mass., Reg. School & Street... 34% July, 1921 
25,000 Troy, N. Y., Reg. Water Works___________ 4 Aug., 1920 
35,000 Cortland, N. Y., Reg. Paving____________- 4 July, 1921 
40,000 Buffalo, N. Y., Registered_______________- 3% Feb., 1922 
30,000 New Britain, Conn..____-_-_.------------ 3% July, 1924 
10,000 Hudson County, N. J., Park_____________- 446 May, 1964 
125,000 Denver City & Co., Colo., Water_______- 444 Nov., 1948, opt. 1928 
15,000 Kansas City, Kan., Park.__________ Peas: 44% Mar., 1925-31 
75,000 San Francisco, Cal., Water_____._._____- 4% July, 1923-24 
25,000 Muscatine, Iowa, City Hall_______________ 5 Nov., 1927-31 
150,000 Cleveland, Ohio, Street Opening________- 5 Mar., 1920-43 
50,000 Cook County, IIl., Forest Preserve_______- 4 Jan., 1921-34 
50,000 Sandusky, Ohio, Sewer_______________--- 41% Sept., 1926-28 
10,000 Portland, Ore., Water___..__._________-- 5 July, 1923 
10,000 Lodi, N. J., Improvement________________- 5% Feb., 1926 
150,000 Les Angeles, Cal.....__.________________--- 4% Feb., 1930-41 
75,000 Pueblo Co., Colo., Sch. Dist. No. 1_______- 5 Aug., 1931, opt. 1921 
pees Milam, eke un cc ecu wba 6 Dec., 1919 
100,000 Houston, Tex., Wharf___._._____________-_- 5 Feb., 1923-43 
130,000 Wilmington, N. C., Ref. & Impt..._______- 5 July, 1923-58 
150,000 Laurens County, S. C., Road____________- 5 July, 1922-47 
17,000 Euclid, Ohio, Sewer___._._....----.------- 6 Oct., 1923-27 
50,000 Duval County, Fla., School Dist. No. 1 
(Je on oe hack conc cc cece 5 April, 1945 
16,000 Dade County, Fla., Causeway-_-__._._____- 5 Oct., 1942-51 


50,000 Nacogdoches County, Tex., Court House__ 5 July, 1951, opt. 1916 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 


Chicago Philadelphia Boston Buffalo 
Minneapolis Baltimore Pittsburgh Cleveland 





PRICE TO 
YIELD 


4.25% 
4.30% 


4.40% 
4.40% 
4.40% 
4.40% 
4.50% 
4.50% 
4.60% 
4.60% 
4.60% 
4.60% 
4.65% 
4.70% 
4.70% 
4.70% 
4.70% 
4.75% 
4.75% 
4.75% 
4.85% 
4.85% 
4.90% 
4.90% 


4.90% 
5.00% 
5.00% 
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THE FINANCIAL SITUATION. 


We would again direct attention to the way in 
which railroad operating expenses are increasing, and 
we ask the reader to examine the subject in the 
light of the further advances in wages announced 
by the Director-General of Railroads, under which 
$65,000,000 more will be added to annual pay-rolls 
of the roads, the beneficiaries, as on several previous 
occasions, being the Brotherhood men—engineers, 
firemen and conductors. The rising cost of opera- 
tions constitutes the most pressing problem facing 
the country to-day, and it is too plain for discus- 
sion that unless a speedy solution is found very 
serious consequences must follow. We present to- 
day on a subsequent page our compilation of the 
gross and net earnings of these rail-carriers for the 
month of February and review the same in the 
usual way in an extended article. The results for 
this month tell the same dismal and disheartening 
story as did those for all the months preceding since 
the Government, as a war measure, took control of 
their affairs. And this, be it remembered, was the 
situation before the further advances in wages just 
announced. The step is incomprehensible. 

Each succeeding month since the conclusion of the 
armistice last November, we have been told as dis- 
appointing results have kept piling up month by 
month, that the next succeeding month would show 
improvement, and thereafter we would see the ad- 
vantages of Government control revealed in unmis- 
takable fashion, but the improvement counted upon 
has failed of realization, and is still a matter of the 
distant future—to come in the sweet bye and bye. 
The argument in favor of better results has been that 
during 1918 the railroads were working under great 
pressure and at the same time there was a short- 
age of reliable and efficient help, because of the 
conscription of men for the army, necessitating, there- 
fore, much overtime on the part of railroad em- 
ployees, which had to be paid for at prodigiously 
high figures. Now, however, with the army being 
disbanded and large numbers of employees return- 
ing to civil life, and to their former employment, and 
with the pressure on the railroads for transportation 
relieved through the elimination of Government 
needs, the railroads would again be able to operate 
under normal conditions, overtime at high rates of 
pay would no longer be necessary and operating 
costs would fall off. 

But for some inexplicable reason—as if to con- 
fute the Federal authorities—railroad expenses do 
not fall off. On the contrary, operating costs keep 
mounting higher and still higher, and the prospect 
is anything but inviting. 

Certainly during February all the conditions were 
favorable for the realization of the predictions of 
those identified with the Federal Railroad Ad- 
ministration. As far as weather conditions are 
concerned, February 1919 was one of the very mildest 
months of which any record can be found. There 
were practically no obstructions to the operation 
of the roads in any part of the country. On éhe 
other hand, February last year was one of the worst 
months of which the records of the Weather Bureau 
furnish any evidence. The railroads then suffered 
from snow blockades, freight congestion and traffic 
embargoes under which expenses ran up with frightful 
rapidity. In contract with these extraordinarily 


heavy expenses in 1918 expenses the present year 





——_—_—— ———————— 
ought surely to have made a favorable showing. 
On the contrary, expenses in 1919 further increased 
on top of the great increase in 1918—so much so 
that the whole of the large gain in gross earnings has 
been consumed, and more too, leaving actually a 
further loss in net earnings after the serious falling 
off in the net in February 1918. In brief, while the 
gross earnings for the month this year, by reason of 
advances in railroad transportation rates, increased 
no less than $61,656,597, net earnings actually 
fell off $1,191,014. 

Not only that, but the amount of the net earnings 
was the smallest yet reported for any month since 
the higher rates were put in effect in June of last 
year. Pari passu the ratio of expenses to gross earn- 
ings was the highest yet reached, it being 92.13%. 
In other words, gross earnings of $351,048,747 
yielded net earnings (above bare running expenses, 
not including taxes) of only $27,623,406. This is a 
smaller amount of net even than reported for Jan- 
uary, though allowance of course must be made 
for the fact that February is a short month. It 
must be remembered that these net earnings are all 
the Government has with which to pay the rental 
guaranteed the roads out of which the latter must 
meet taxes, interest and dividends. The amount 
of the Government rental averages about $75,- 
000,000 a month, and consequently, with only $36,- 
222,169 net available for January, the Government 
had a deficit that month of $38,000,000, and with 
only $27,623,406 net for February, it had a deficit 
for that month of $47,000,000, making for the two 
months combined a loss to the Government of 
$85,000,000. 

Allowing, however, for the fact that February is a 
short month, and taking the loss for the two months 
at only $75,000,000, this is at the rate of $450,000,000 
a year. Add now $65,000,000 for the wage increase 
just announced, and the deficit to the Government 
is raised to $515,000,000 per year. In view of all 
this, the question is certainly pertinent, Where is 
all this to end and how is this increasing deficit to 
be met? ‘The matter possesses additional import- 
ance by reason of the fact that besides the Brother- 
hood men certain other classes of employees are mak- 
ing demands for further increases in wages, and will 
insist on being taken care of. We wish to reiterate 
that in view of the extreme urgency of the situa- 
tion, and the dire consequences threatened, it is the 
duty of Chambers of Commerce, Boards of Trade, 
shippers’ organizations, and Merchants’ Associa- 
tions throughout the length and breadth of the land 
to bestir themselves and take immediate steps to 
guard against -further extension of the evil. They 
ought to insist upon being given opportunity to be 
heard whenever wage increases are contemplated. 
They consider it their right to oppose advances in 
transportation rates, but wage increases, granted, as 
they now are with reckless prodigality, make in- 
creases in rates inevitable. 














A very bountiful supply of wheat in the United 
States—far beyond the needs of the country with 
the use of the cereal absolutely unrestricted—seems 
to be reasonably assured according to the official 
interpretation of the winter wheat zondition report 
for April 1, issued by the Department of Agricul- 
ture on Tuesday. Not only is the acreage unuer 
the crop much the largest ou record, with indica- 
tions that abandonment of area due to winter kill- 
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ing, &c., will be decidedly less than the average, 
but condition, already high on Dec. 1, improved 
during the winter contrary to usual experience. 
The weather bulletin for the month of February 
intimated that moderate temperature and frequent 
precipitation had produced a situation favorable 
for winter grains in most sections of the country and 
as a part of the current report and in agreement with 
the March bulletin, it is noted that condition im- 
proved during the winter, an unusual occur- 
rence, due to the very favorable weather, and 
particularly the absence of alternate freezing and 
thawing, thus keeping winter-killing down to a 

In the circumstances it is easy to understand why 
the Department should consider the present outlook 
to be for a crop of 837,000,000 bushels—a total only 
80 million bushels under the aggregate yield of 
winter and spring wheat combined in 1918 and but 
188 million bushels under the bumper crop of the 
two varieties in 1916. The probable size of the 
spring wheat crop of 1919, much of which is yet 
to be planted, is of course simply a matter of con- 
jecture, but adopting the average yield of the five 
years 1914-18 (260,000,000 bushels) as an estimate, 
would give a total wheat production for the year of 
1,097 million bushels, or 180 millions in excess of 
1918 and 72 millions greater than the 1916 record. 
In some well-informed quarters, moreover, there is 
an inclination to look upon the Government’s esti- 
mate of 837 million bushels as below the actual 
promise, it being based upon an average abandon- 
ment of area, whereas it is believed that damage in 
that way has been much below average. 

We cannot pass from this phase of the subject 
without brief reference to what this immense crop, 
if realized, will mean to the farmer. Picture the 
marketing of 837,000,000 bushels of wheat at the 
guaranteed average price of $2 26. On that basis 
farmers will receive for winter wheat alone no less 
than $1,891,620,000 and should the spring product 
reach 260,000,000 bushels will get an additional 
$587 ,600,000, giving a grand total of $2,479 ,220,000. 
How much of this amount the Government will have 
to assume to maintain the guaranteed price is, of 
course, wholly a matter of conjecture. 

The report on winter wheat issued last December 
showed a planting 15.9% larger than in the fall of 
1917, giving a total area of 49,027,000 acres, and a 
high record by about 634 million acres. Condition 
at that time, at 98.5, was the highest on record for 
the date and 10.3 points above the ten-year average. 
As already stated, the grain wintered better than 
usual and in consequence condition on April 1 in the 
country as a whole is given as 99.8, or almost ab- 
solutely perfect and comparing with 78.6 a year 
ago, 63.4 in 1917 and a ten-year average of 82.3 
The comparatively uniform high condition in all 
the leading producing States is, furthermore, a 
feature of the report, the range being from 97 in 
Nebraska to 104 in Ohio. Condition in Kansas is 
given as 101, against 67; Missouri 103, against 92; 
Nebraska 97, against 75; Oklahoma 100, against 
63; Illinois 101, against 88; Indiana 100, against 
94; Ohio 104, against 80 and Texas 101, against 40. 
As already stated the indications are that the May 
1 report will show a much smaller abandonment of 
area on account of winter-killing than usual. Last 


year that item was 5,778,000 acres, or 13.7% of the 
planting and in 1917 it reached no less than 12,- 








437,000 acres or 31%. With 837,000,000 the esti- 
mated yield for 1919, comparison is with 558,449,000 
bushels the first estimate for 1918 and 412,901,000 
bushels the first estimate for 1917. 





That the close of the war in Europe with its 
consequent readjustments in trade circles and in- 
evitable contraction of operations in many lines has 
not in any material way as yet caused stress in our 
mercantile and industrial affairs finds proof in recent 
statements of commercial failures. We are not 
without evidence that in some lines, particularly 
cotton textiles and the building industry, little or 
no activity has been displayed of late but, notwith- 
standing all adverse developments, it is to be noted 
that at no time since monthly returns were first 
compiled has the number of mercantile insolvencies 
in March been so small as now reported for March 
1919. Furthermore, as concerns the record for the 
quarter ended March 31, we have to go back to 1881 
for as few defaults in any corresponding period, while 
for no three months since the third quarter of 1883 
has the number been so light. Nor is this}favorable 
showing confined to the mere number of defaults. 
On the contrary, the aggregate of liabilities for the 
quarter is actually less than for the period in over a 
decade, notwithstanding the greater volume of busi- 
ness now done. We note, too, that the{number of 
insolvencies for amounts in excess of $100,000 (classed 
as large failures) for the three months was fewer 
than in any recent year and covered a much smaller 
volume of debts. 

Messrs. R. G. Dun & Co.’s statement of failures, 
which furnishes the basis for our deductions and 
conclusions, indicates that for the month of March 
1919 the number of insolvents was only 629, covering 
indebtedness of $13,595,471 against 1,142 for $17,- 
672 “71 in 1918 and 1,232 for $17,406,096 in 1917. 
In i 15 the number was over three times that now 
reported. 

For the first quarter of 1919 the total of insolvent 
indebtedness reported is but $35,821,052 distributed 
among 1,904 defaults, this comparing with $49,780,- 
300 and 3,300 a year ago, $52,307,099 and 3,937 in 
1917 and $105,703,335 and 7,216 in 1915—these 
last totals the least favorable on record for the 
period. For the longer, as for the shorter, period, 
trading failures make the most satisfactory exhibit, 
both number and amount being the smallest on 
record. The liabilities show a contraction from 
$19,263 ,903 in 1918 to $12,393,411 in 1919. Among 
manufacturers the number of defaults is the smallest 
for the opening quarter of any year back to 1899. 
The aggregate of liabilities at $15,239,195 compares 
with $18,988,718 last year and is the smallest for 
the period since 1907. In the group embracing 
agents, brokers, &c., indebtedness of $8,188,446 
contrasts with $11,527,679 last year and an almost 
identical amount in 1917. Banking suspensions 
for the quarter were much more numerous than in 
either of the three preceding years and represented 
a much larger amount than in 1918, the comparison 
being between $5,068,000 and $2,325,000. A single 
suspension in Pennsylvania covers $2,000,000 of the 
total and all but a very small portion of the remainder 
is accounted for in Oklahoma, Texas and Minnesota. 
Aside from the above the suspensions were one each 
in Maryland, Iowa, Utah, Washington and Oregon 
for small amounts. 
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The Dominion of Canada is well in line with 
the United States in presenting a very favorable 
solvency situation. The marked improvement noted 
heretofore in 1919 continued in March and, conse- 
quently, the result for the three months ended 
March 31 was exceedingly satisfactory, the number 
of failures being the smallest in about a quarter of 
a century and the amount involved the lightest 
since 1912. Specifically, the disasters numbered 
only 217 for $4,769,637 against 288 for $5,137,042 
a year earlier, 370 for $5,921,327 in 1917 and no less 
than 798 for $15,636,915 in 1915. In the manu- 
facturing division, due to stress in Quebec, the 
volume of debts was but little under 1918 and 
larger than in either 1917 or 1916, but among traders 
a situation better than at any time since 1907 is 
revealed and the indebtedness of agents, brokers, 
&c., covers a very small amount. Defaults were 
less numerous in all Provinces in the East, except 
Newfoundland and New Brunswick, where insol- 
vencies as a rule cut little or no figure, but in the 
West, Manitoba alone showed a smaller number. 
Expansion in liabilities is to be noted in seven out of 
ten Provinces and especially so in Quebec, British 
Columbia and New Brunswick. This, however, 
was more than offset by a heavy reduction in On- 
tario. There were no banking suspensions in the 
Dominion in the first quarter of 1919 and the same 
is true of the like period of all years back to 1911, 
when there was one for $549,830. 





Of the making of rumors relative to what the 
Council of Four was doing or was not doing, or to 
what it might do or might not do in the immediate 
future, and even as to the possibility of the Peace 
Conference breaking up within a short time without 
having accomplished anything definite, there was 
practically no end during the early part of the week. 
At the close of last week a fresh element of uncer- 
tainty was thrown into the situation, already none 
too certain or well defined, by the illness of President 
Wilson. Happily the cold, which was characterized 
as “severe” in a statement given out at the Paris 
“White House” last Friday, did not develop into 
influenza, as was at first feared. The President’s 
physician insisted, however, upon complete rest for 
his patient and required him to stay in bed until 
Tuesday, although he permitted him to confer that 
afternoon in his room with Premiers Lloyd George, 
Clemenceau and Orlando. The fact that the British 
Premier was also confined to his bed with a cold 
and chill during the very days in which President 
Wilson’s indisposition was at its height, obviously 
made it impossible for the “Big Four,’ which had 
been redyced to two members, to accomplish much 
for several days, although during the early part of 
President Wilson’s enforced absence from its sessions, 
Colonel E. M. House sat as his representative. 

In view of these facts and the still greater secrecy 
that was being maintained regarding what was 
actually being done by the Council of Four, it was 
not at all strange that the newspaper correspond- 
ents should have drawn upon their imagination to a 
greater extent than previously, in order to comply 
with the requests of their editors for several thousand 
words daily on the Peace Conference. Perhaps they 
would have experienced greater difficulty in the 
performance of this task if President Wilson had not 
set every one guessing still harder by letting it be 
known on Monday that he had cabled directions 




















to have the transport George Washington made 
ready for sailing to Brest on Thursday or Friday 
of this week instead of next Monday. 

At once this announcement was taken as conclusive 
confirmation of the idea that the Chief Executive of 
the United States fully intended to make good his 
reported threat of last week to return home soon if 
the other three members of the Council of Four did 
not come to an agreement speedily upon a peace 
treaty based upon the now famous fourteen points, 
which he had enunciated before setting sail for Paris 
the first time. As the days went by no official state- 
ment was forthcoming explanatory of the proposed 
earlier sailing of the George Washington. A mem- 
ber of the American delegation was quoted as saying 
on Wednesday, however, that “‘it is not a bad idea 
to have the ship at Brest ready for the return.’’ 

While it was natural that the President’s orders 
relative to its sailing should have been regarded in 
some circles as a “bluff’’ to bring the other Peace 
Commissioners into line, the suggestion came from 
seemingly authoritative sources that such an inter- 
pretation was not and could not be justified. The 
opinion was even expressed that the President “‘would — 
not dare, could not dare, to withdraw from the Peace 
Conference,’”’ and contrariwise, that he had placed 
himself in a position where, ‘as a matter of pride, 
he would be obliged to leave France if a settlement 
were not assured within the brief period that the 
George Washington would take to make the voyage.” 
It was further suggested that “he could not afford to 
leave the impression that he had tried a supreme 
‘bluff’ and that it had been called.” 

In the more conservative circles only two interpre- 
tations were given to the George Washington inci- 
dent. One was that if the peace treaty were to be 
ready by Easter Sunday, April 20, as Lloyd George 
had predicted in an interview last Sunday with 
Stephane Lauzanne, editor of ‘‘Le Matin,” there was 
no reason why President Wilson should not make 
preparations to return to the United States at about 
that time and leave the European Peace Commis- 
sioners and the other members of the American dele- 
gation to work out the details. The other interpre- 
tation was that the President felt that he had done 
all in his power to bring about an agreement and 
that it would be useless longer to “go over old ground 
in an effort to restore harmony.” In fact, he is said 
to have informed the other members of the Council 
of Four that “his position on every disputed question 
was too well known to need further explanation or 
interpretation.”’ From a source said to be close and 
friendly to the President came the intimation that 
‘the felt it was beneath the dignity of the President 
of the United States and his fellow-commissioners to 
be longer subjected to what they regarded as a lack 
of consideration in their disinterested efforts to bring 
a peace that would be lasting.”’ 





In the absence of anything official relative to the 
actual feeling of the President toward the other 
members of the Council of Four,and as to the pros- 
pects of an early peace, it is idle to speculate further 
regarding the well-nigh numberless rumors that 
were in circulation constantly from last Saturday 
until Wednesday night. It is worth noting, how- 


ever, before dismissing the question of rumors that 
just at the time when the newspaper correspondents 
were insisting that the Peace Conference “crisis” 
was at its height, there was a notable degree of 
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factory outcome of the deliberations. To what 
extent this feeling was born of desire did not appear. 

Having endeavored to analyze in a fair-minded 
way the rumors that made up the foreign dispatches 
during the period indicated, it may be permissible 
to venture an opinion as to what the real situation 
was. Apparently it may be outlined about as 
follows: In all the deliberations of the Peace Confer- 
ence Lloyd George had felt keenly the necessity of 
ever bearing in mind his pre-election promises to 
secure for Great Britain every farthing of indemnity 
from Germany possible, and also to do his utmost to 
terminate conscription and secure severe punishment 
for the Kaiser. By way of confirmation attention 
need only to be called to the telegram that he sent on 
Wednesday in reply to a demand from 200 members 
of Parliament that he stand by his election pledges. 
In his message he declared that his colleagues and he 
intended ‘‘to stand firmly by all the pledges which 
we gave our constituencies.”” Premier Clemenceau 
had never been able for a moment to forget that 
France also demanded that he stand for the last 
franc of indemnity that could be collected from the 
enemy nations, and that he do all in his power to 
secure cession of territory and control of boundaries 
that would recompense in part at least, for the lands 
and other properties devastated, and assure safety 
from future attacks. Premier Orlando had never 
been permitted by his people to lose sight of their 
insistence upon the award of Fiume to Italy, instead 
of to the Jugo-Slavs. Finally, President Wilson 
apparently was wholly unwilling to consider a peace 
agreement that did not have as its foundation his 
14 points and the armistice terms. The sagacity 
of a diplomat or a Peace Commissioner is not re- 
quired to perceive that, with a strict adherence to 
these ideas and demands, an agreement was practi- 
cally impossible. In the previous weeks and months 
even, there had been no end of discussion, and per- 
haps not a little shrewd diplomatic bargaining. 
During the first two or three days of this week 
seemingly a point had been reached beyond which 
there could be no progress, without yielding to some 
extent on part of the three Prime Ministers, if not of 
President Wilson. 

With the return of the two sick members of the 
Council of Four to its regular sessions on Wednesday, 
and with a full realization on their part that ‘‘talking 
could not go on forever,’ to quote an American 
delegate, but that something real and big must be 
done, or the Peace Conference would fail (which, 
of course, was unthinkable) distinet progress appears 
to have been made. How much credit should be 
given to President Wilson’s third and latest threat 
may be safely ieft to the imagination. According to 
all accounts, it is still a matter of wide conjecture in 
Peace Conference circles. On just what points, 
if any, Lloyd George yielded has not come clearly 
to light. To what extent Premier Clemenceau 
stepped aside from the determined position that he 
had maintained has not been recorded in any author- 
itative way. What actually happened at Wednes- 
day’s session of the Council of Four, so far as the 
French Prime Minister was concerned, may easily 
have been well stated by one of his countrymen 
said to be close to the Government, when he declared 
that France would continue to press her demands ‘‘to 
the point of getting all we.can, but not to the point 
of breaking up the Conference.” ‘Wherever Amer- 
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has not been stated with any degree of authority 
either that President Wilson made concessions of 
vital moment. On Wednesday, before the im- 
portant session of the Council of Four had been held, 
at which such notable progress was reported to have 
been made with respect to several of the most vital 
questions at issue, the Italian delegates seemingly 
were thoroughly dissatisfied. One of them was 
quoted as saying, ‘“Why stay in Paris at all; we have 
nothing to gain here and everything to lose.” Ac- 
cording to Thursday’s accounts of what occurred 
at the session of the day before, Premier Orlando 
and his associates receded somewhat from the deter- 
mined position they had steadfastedly maintained 
with respect to Fiume. 





Now for what is said to have been accomplished 
on Wednesday. Thursday morning it was more 
definitely reported than ever before that an agree- 
ment had practically been reached on the following 
highly important questions, over which there had 
been so much futile discussion: Responsibility for the 
war, reparation, control of the Saar Valley, Danzig 
and Fiume. While there appeared to be not a single 
dissenting opinion on the charge that the former 
Kaiser was chiefly responsible for bringing on the 
awful conflict, it would seem that some difference 
of opinion existed as to the form of punishment to be 
inflicted. In the early stages of the Peace Con- 
ference, and even before it came together originally, 
the most general suggestion was a trial before an 
international military tribunal. The French and 
English commissioners are believed to have stood 
firmly for capital punishment. It will be recalled 
that one of the slogans in Lloyd George’s campaign 
was “Hang the Kaiser.”’ Secretary of State Lansing, 
who prior to accepting a portfolio in President Wil- 
son’s Cabinet, made a specialty of international law, 
and who apparently is regarded as the leading inter- 
national lawyer at the Peace Conference, is said to 
have held that what was done in the name of Wil- 
helm ‘‘was sustained by his own people, and that for 
that reason he could not be held legally culpable.” 
According to Thursday morning’s reports, the Council 
of Four decided that he should be tried by one of the 
Allied Governments, probably Belgium. A Paris 
dispatch yesterday morning stated positively that 
the Council’s decision called for a trial before “an 
international high tribunal specially constituted for 
the purpose.” 





In recent weeks there have been many and widely 
divergent estimates as to what indemnity the enemy 
nations should be made to pay. A week ago it was 
definitely reported in Paris that the French Peace 
Commissioners had agreed to a proposal that the 
total amount should be fixed at $50,000,000,000, 
and that the enemy would have between 26 and 30 
years in which to pay it. Moreover, the French 
authorities were said to have agreed to these terms 
on the condition that $5,000,000,000 should be paid 
incash. On Thursday came an unofficial, but rather 
definite, announcement that made these terms appear 
approximately correct. It was said that the Council 
of Four had agreed that ‘‘the enemy countries must 
admit responsibility for all loss and damage to Allied 
and associated nations and their citizens caused by 
unjustifiable aggression.”” Recognizing the inability 


of the enemy countries to pay all these claims,fan 
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Inter-Allied Commission is to be appointed to assess 
the remaining damage, on a just basis, for 30 years, 
beginning May 1 1921, after an initial payment of 
$5,000,000,000 shall have been made during 1919 
and 1920. Furthermore, it was stated that the 
reparation terms provide that Germany shall pay 
the entire cost of the new commission during the 
30 years of its existence. The payment of the first 
installment of the $5,000,000,000 cash is to be cred- 
ited against Germany’s obligations to pay for the 
maintenance of the army of occupation, while the 
second installment is to be credited for food supplies 
furnished to her people. 





The decision said to have been reached regarding 
the Saar Valley “leaves sovereignty over it un- 
changed, but accords to France, free of duty, suffi- 
cient coal for the Lorraine mining industry, and to 
replace the product of the mines destroyed in the 
Lens mining district.’”” According to the announce- 
ment the Germans will be given an opportunity to 
restore the Lens mines and thus relieve the Saar 
Valley of that charge. Yesterday definite statements 
came from Paris to the effect that the League of 
Nations will exercise general supervision of the valley 
for fifteen years. At the end of that period it is said 
that a plebiscite will be taken to determine the 
wishes of the inhabitants regarding the future form 
of government. 





As nearly as can be made out from the various re- 
ports, both Danzig and Fiume are to be internation- 
alized. As to the former, the terms stipulate that 
customs receipts are to be given to the Poles, although 
the city will remain under German sovereignty. 
Details of the agreement with respect to Fiume have 
not been definitely reported. It was claimed in a 
Paris dispatch Thursday evening that the Italian 
delegation to the Peace Conference was disposed to 
accept internationalization, in spite of its repeated 
threats to go home if Fiume were not given to Italy 
outright. On the other hand, several of the leading 
newspapers of Rome were reported as being strongly 
opposed to making Fiume a free city. 





Very little was said during the early part of the 
week relative to the League of Nations. On Monday, 
however, several members of the Commission ap- 
pointed to draft the covenant were reported to have 
suggested that the initial meeting of the League be 
held in Washington in October. The statement was 
reiterated in Paris last night that Geneva had been 
chosen as the seat of the League of Nations. Practi- 
cally the only reference to the Monroe Docrtine, until 
yesterday, was a rather definite rumor the day before 
that Lloyd George, and not the Japanese delegation, 
as previously reported, objected to the incorporation 
in the covenant of the League of the reservation as to 
the Monroe Doctrine, said to have been prepared 
by President Wilson. Yesterday announcement was 
made in Paris that on Thursday evening the Com- 
mission on the League of Nations had adopted “a 
new section specifically providing that the Monroe 
Doctrine is not to be affected by the provisions of 
the covenant.” This modification, it was stated, 
was prepared by Colonel House. Coupled with this 
announcement, by the way, was an expression of the 
expectation that the Japanese amendment relative to 
racial equality would be brought up again at last 
night’s session. According to a cablegram received 





at the White House in Washington yesterday more 
progress was made on the peace treaty on Wednesday 
and Thursday than during the last two weeks. 





So long as the Peace Conference is in session un- 
doubtedly estimates of the aggregate cost of the war 
to all nations, and also of what individual powers 
expended and lost, will continue to appear. Edgar 
Crammond, a British authority, has placed the entire 
amount at $260,000,000,000. Attention has been 
called several times in recent issues of the ‘‘Chron- 
icle’”’ to France’s urgent need of money and to her 
efforts to secure it from any and every source possible. 
Premier Clemenceau on Wednesday, in supporting 
his demands for a large cash indemnity from the 
enemy country, is said to have called attention to 
France’s huge debt of $40,000,000,000, and to have 
pointed out that these figures mean that every man, 
woman and child in his country is burdened with a 
debt of $1,000. In an effort to make the financial 
position of France more realistic, it was calculated 
that every child born would be burdened with a debt 
on which the annual interest charge would be at 
least $55. The last census taken in France is said 
to have shown 13,000,000 money-producing males. 
Dividing the $40,000,000,000 debt among this 
number would give an average share of more than 
$3,000 to each. According to Professor Henri 
Truchy, a well-known economist of Sorbonne 
University, $40,000,000 a year would be all that 
France could be expected to raise toward the liquida- 
tion of her national debt. To pay the full amount 
at this rate would, of course, require 100 years. 
The professor, in reply to the report that “‘certain 
peace delegates” were not in favor of placing a heavy 
debt on future generations in Germany, was quoted 
as saying: “Is it fair to force future generations of 
French people to pay the debts of the war begun 
by the Germans, when the Germans themselves are 
exempted?” Before passing on from this brief out- 
line of the financial condition of France reference 
should be made to the announcement on Wednesday 
that Premier Clemenceau, commonly referred to dur- 
ing the war and since as the “‘Old Tiger,”’ had recom- 
mended to President Poincare the commutation of the 
sentence of Emil Cottin, who made a dastardly attack 
upon the life of the venerable Premier, some weeks 
ago, to ten years in prison, and that the President 
had acted affirmatively. H. Wickham Steed, editor of 


the ‘‘London Times,” declared after an interview with 
Premier Clemenceau a few days ago, that he found 


“no trace of any lack of vitality nor sign of failing.” 

At Thursday’s session of the Senate a resolution 
was adopted in which the hope was expressed that 
“full restitution will be exacted from the enemy, 
together with reparation for damage caused to per- 
sons and property, and that the full cost of the war 
be imposed upon those responsible for the greatest 
crime in history.” 





In England economic and labor conditions appear 
to be gratifyingly quiet. The Joint Employers’ and 
Employees’ Commission, that was appointed some 
weeks ago to consider the conditions of unrest in 
Great Britain, rendered a report last Saturday, which 
was adopted unanimously by 500 representatives 
of capital and labor at a conference held in London. 
Prominent among the terms stipulated are the estab- 
lishment of a National Industrial Council of the 
Government; the undertaking to secure definite 
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legislation ‘on such matters as wages, hours and 
unemployment, and the recognition of trades unions. 
The conference voted, however, that before it went 
further the Government should accept the report. 
Arthur Henderson, Chairman of the Labor side of 
the Joint Committee, strongly urged such action. 
Before adjournment was taken general satisfaction 
was expressed over the results obtained, and the 
belief was also voiced that, if the British Government 
accepted the report, industrial conditions throughout 
Great Britain would be greatly modified, as the princi- 
ple of collective bargaining would besanctioned by law. 





Politically Lloyd George was the storm centre. 
Perhaps in the hope of offsetting the attack upon 
him by the Northcliffe papers, which charged that 
he was not doing all in his power in behalf of his 
own country, and in addition was deserting France, 
the British Premier gave two interviews to prominent 
French newspapers, that attracted much attention, 
both in England and in France. In the first, which 
appeared a week ago, in the ‘Petit Parisien,” he 
declared that dissensions did not exist between 
French and British Peace Commissioners, and that 
he was not an “obstinate opponent” to the guaran- 
tees asked by Fra.uce against renewed attacks by 
Germany. The second interview was given to 
Stephane Lauzanne, editor of “Le Matin,” a few 
days later. Lloyd George reiterated his previous 
statement that there were “no divergencies between 
the negotiators.” Furthermore, he expressed the 
belief that the treaty would be ready by Easter and 
that the Germans would be asked to come to sign it 
by the end of April, or the lst of May. He appeared 
to be greatly disturbed over the circulation of false 
rumors as to what was being done at the Peace Con- 
ference. In closing his interview he said: ‘Let 
public opinion wait a few days. It will then be able 
to pass upon facts and not rumors.” 

In an interview in the “Petit Journal,” yesterday, 
the Premier’s private secretary was quoted as say- 
ing that the Peace Conference had “reached an 
agreement on all questions concerning peace with 
Germany—reparation, indemnities and the frontiers 
of the Rhine and Poland.” It was reported in Paris 
last evening that Lloyd George would leave Paris 
for London Monday, where he is expected to deliver 
an important address before Parliament the follow- 
ing day in defense of his Peace Conference policies. 





Unusual interest is now being attached to the 
monthly statements of the British Board of Trade. 
That for March, made public on Wednesday, dis- 
closed total imports into the United Kingdom of 
£105 672,000, against £107 ,235,460 in the correspond- 
ing month of 1918, a decrease of £1,563,000. Ex- 
ports totaled £53,107,000, compared with £36,- 
002,351 last year, an increase of £17,105,000. These 
figures resulted in an excess of imports for March 
of this year of £52,565,000, whereas in the cor- 
responding month of 1918,°the amount was 471,- 
233,145. For the first three months of 1919 the 
excess of imports reached £199,900,000, contrasted 
with £188,580,274 in 1918. Taking imports and 
exports together, the total trade of the United King- 
dom for March showed a gain over the same month 
of the year before of £15,541,225, while from Jan. 1 
to Mar. 31, the gain over the first three months of 
last year was £72,507 ,264. 








———t 

As might have been expected, the London market 
for securities displayed a better tone, upon the 
publication of definite reports from Paris that 
genuine progress was being made at the Peace Con- 
ference. Renewed activity characterized the trading 
in speculative issues, while most investment secur- 
ities were firmly held. The strength of the War 
Loan was attributed chiefly to the fact that the 
price includes a half year’s interest, which will come 
off on Apr. 25. In some financial circles it was 
suggested that present market conditions favored 
the floating of a large loan by the Government. 
Those close to the Government leaders expressed the 
belief that Chancellor of the Exchqeuer Austen 
Chamberlain, would postpone such financing until 
after he presents his budget toward the end of the 
current month. It was further suggested that he 
might wish to wait until it was possible to get some- 
thing like a definite idea of what indemnity funds 
were likely to be received from Germany, and when, 
and in what form, payment would be made. New 
capital issues continue to be well absorbed. 





After all these weeks, and in some cases months, 
of disorder and virtual anarchy in the countries of 
Eastern and Southeastern Europe, it is impossible 
yet to detect any signs of real improvement, par- 
ticularly in the spirit and attitude of the people. 
The Bolshevist spirit still prevails, and so far nothing 
has been done to even check it to any great extent. 
It is to be gravely doubted that the mere signing of 
a peace treaty and an attempt to put its terms into 
effect will make the difference in the minds and 
hearts of the masses, that is so earnestly desired and 
sought for by all peace-loving and law-abiding citi- 
zens the world over. At the very beginning of the 
week a definite report was sent out from Geneva 
that the German Spartacides and the Russian 
Bolsheviki, early this year entered into a formal 
secret treaty, which it was declared was concluded 
by Karl Liebknecht, Spartacan leader, and Karl 
Radek, plenipotentiary in Germany of the Russian 
Soviet Republic. By the ‘terms of this treaty, 
Premier Lenine was to undertake, among other things, 
to recognize Liebknecht as President of the German 
Soviet Republic; to furnish funds for the Spartacide 
propaganda work in Germany, and to take Russian 
troops across the German border in order to give 
assistance to the So iet party in Berlin and other 
important centres. Soon after the signing of the 
treaty Liebknecht and Rosa Luxemburg, in whose 
house the document was signed, were murdered and 
the scheme held up for the time being. Taken with 
developments in the intervening months, and even 
during the week just closing, this incident shows how 
closely the Russian Bolshevist and German Spar- 
tacides are endeavoring to co-operate. 





In Germany the opinion was still expressed that 
the spread of Bolshevism was due more to the lack 
of food, and of raw materials for manufacturing, and 
to a lack of employment, than anything else. Little 
was said about the arrival of further food shipments 
from Entente and American ports. Apparently 
they were coming in rather slowly. Several days ago 
announcement was made in Berlin of the arrival of 
the first consignment of American flour, amounting 
to 3,000 hundred weight, and which was charac- 
terized as “extra fine.” As to the food question, 


it was rumored in Paris on Tuesday that the German 











1442 


THE CHRONICLE 


[Vou. 108. 


SEE ee———————————————————————————————E 


financial experts, at a conference a few days before, 
had demanded more food, but had announced that 
it would be impossible to continue payments in gold. 
In order to strenthen the gold reserve of Germany, 
these representatives were said to have suggested 
the floating of large loans in neutral countries. As 
to unemployment being a prime factor in the dis- 
orderly conditions in Germany, the statement was 
reported to have been made at the first “National 
Congress of Unemployed”’ ever held in that country, 
or perhaps in any other, that between 3,500,000 and 
4,000,000 people were out of employment in Ger- 
many. 

The situation in Berlin was particularly bad. Last 
Saturday advices from that centre stated that the 
Spartacans were planning a concentric attack on the 
Tiergarten and the fashionable west end section of the 
city between Monday and Wednesday of this week, 
with a special view to raiding the homes of the rich. 
A general strike in the city was also threatened. At 
the same time a similar movement was developing 
at the Krupp works, while the men out of employ- 
ment in the Ruhr mining district were said to have 
increased from 58,000 to 110,000, after apparently 
order had been pretty well restored last week. Gus- 
tav Noske, seemingly, is the strong man of Germany. 
In recent weeks he has put down two serious uprisings 
in Berlin. Last Sunday, in the course of an inter- 
view, he declared that the Soldiers’ and Working- 
men’s Council would not be able to proclaim a Soviet 
government in Berlin two days later, as it had 
claimed it would do. It was reported that he had 
30,000 seasoned troops at the gates of Berlin to put 
down the general strike that was being planned, or 
any other disturbance that might develop. Yester- 
day came the definite statement from Berlin that the 
strike did not materialize, and that, with machine 
guns at the important points, and with many streets 
closed to traffic, Noske had the situation fully in 
hand. Discussing conditions in his country, this 
leader declared that the suffering and privation of the 
German people during the war and since had “de- 
pleted them in mind and body and undermined their 
ordinarily sensible attitude.’”’ He again urged the 
rapid sending in of food, raw materials, and prepara- 
tion for a prompt return to work. 





There were further expressions of opinion both in 
Paris and Berlin that the Ebert Government would 
not last much longer. Yesterday the suggestion was 
made in Paris dispatches that in order to save itself 
this Government would sign most any peace agree- 
ment that might be submitted by the Entente Powers 
and the United States. On the other hand Foreign 
Minister Brockdorff-Rantzau, in an address before 
the National Assembly at Weimar on Thursday, a 
synopsis of which did not come to hand until last 
evening, is reported to have threatened that Ger- 
many would not sign a peace treaty which did not 
square with the terms of the armistice and Presi- 
dent Wilson’s fourteen points. The same day ad- 
vices from Berlin stated that the Ebert Government, 
in coalition with the Socialist-Democratic Govern- 
ment, would stand by the Majority Socialists in Ba- 
varia and Premier Hoffman, giving both moral and 
material support. It was said, furthermore, that the 
Ebert Government was determined to fight not only 
for its own existence, but also to stop the onmarching 
of Bolshevism and the plans of the Spartacans for a 
Soviet government in republican Germany. 





One of the latest strikes in Berlin of which any 
knowledge has been received was that of the em- 
ployees of all the banks, except those of the Handels- 
gesellschaft. Yesterday dispatches from that centre 
stated that, on account of the strike, it had been 
necessary to close most of the banks. The chief 
point of difference between the men and their 
employers was over a demand that the bank managers 
enter into negotiations with the National Minister 
of Labor to fix a definite wage schedule and to deter- 
mine other questions regarded as important. Munich 
appeared to be the principal hotbed of Bolshevism 
in Germany this week. Among the many plans 
said to be under consideration by the new Govern- 
ment is one to seize all of the private fortunes above 
10,000 marks, and another to nationalize the news- 
papers. Near the close of the week it was definitely 
reported that the city was under martial law and that 
order prevailed. The rumor that Bela Kun, Hun- 
garian Foreign Minister, had been slain has not been 
verified. The mission of General Smuts to Buda- 
pest appears to have not only failed, but to have 
caused considerable trouble in Paris, inasmuch as 
the Hungarian Foreign Minister is said to have 
represented to his people that the General came with 
full power to sign new armistice terms and that, 
moreover, he favored the new Hungarian Govern- 
ment. A dispatch from Budapest yesterday after- 
noon stated that the election in Hungary for the 
creation of Soviet Councils passed off quietly, under 
the coercion of the Red Army. 

Interesting figures relative to the financial con- 
dition of Germany were presented to the National 
Assembly this week by Minister of Finance Schiffer 
in his budget for 1919. He set forth that on Jan. 31 
last Treasury bills amounted to 58,300,000,000 marks 
and that the expenditures for the army and navy had 
fallen from 3,500,000,000 marks in January to 2,000,- 
000,000 marks in March. The Minister stated that 
the budget balanced roughly at 13,000,000 ,000 marks, 
an addition of 5,700,000,000 marks compared with 
last year, and added that the deficit would not be less 
than 7,500,000,000 marks. He urged that every 
legitimate measure possible should be taken to check 
the flow of capital to other countries; he estimated 
the total yield of taxation at 7,000,000,000 marks 
and urged a continuance of indirect as well as direct 
taxation. 





The situation in North Russia continued bad and 
even critical from the Allied point of view. Yester- 
day a statement made public by the State Depart- 
ment in Washington confirmed the reports that had 
been in circulation for several days that American 
troops in that part of the country had revolted, 
declaring that as America is no longer at war they 
would not fight. Wednesday night the first trans- 
port carrying the British relief force for the Arch- 
angel district sailed from Tilbury, England: It is 
made up of veteran officers and men who fought in 
various theatres of the war. The reports as to the 
number of the Bolshevist forces in northern Russia 
varied all the way from 17,500 to 600,000. Yester- 
day London received wireless advices from Moscow 
stating that the Bolsheviki forces claimed the cap- 
ture of the entire Allied camp. On Tuesday Paris 
heard a report from Kiev that Ukranian Soviet 
troops had captured Odessa. Nothing has come to 
hand to discredit the report and apparently it is 
believed in Paris and other European centres. 
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lished regarding the intentions and plans of the 
Bolsheviki may be regarded by casual observers as 
idle boasts of an irresponsible and fanatical leader of 
an equally irresponsible people, there are good and 
sufficient reasons for believing that the political situ- 
ation in Eastern and Southeastern Europe should 
receive the most careful attention of the leaders of 
the Entente Powers and of the United States. Yes- 
terday’s Paris dispatches intimated that President 
Wilson was leaning more and more toward the sug- 
gestion that the Russian Bolshevists be given formal 
recognition. The proposal reported to have been 
made by Lenine to William C. Bullitt and Lincoln 
Steffens is said to call for permission for his Govern- 
ment to purchase food with the gold in its possession, 
in return for which the Bolsheviki would cancel their 
repudiation of the Russian debts and cease their 
propaganda and military operations outside of Rus- 
sia. Herbert Hoover is reported to have asked 
Fridtjof Nansen, head of the Norwegian Food Mis- 
sion, to act as chief of an international neutral com- 
mission to investigate the possibility of feeding 
Russia on the conditions named by Lenine. Accord- 
ing to the report, it is estimated that $50,000,000 
monthly would be necessary to carry out the plan. 





British revenue returns for the first five days of 
the new fiscal year (April 1 to 5) indicate a deficit 
in the Exchequer balance of no less than £5,824,000, 
thus reducing it to £6,975,000, against £12,799,000, 
the amount previously held. Expenditures for this 
five-day period were £56,082,000, while the total 
outflow, including repayments of Treasury bills and 
other items, amounted to £155,574,000. Civil 
contingencies paid were £11,000,000. Receipts 
from all sources totaled £149,753,000, of which 
revenues contributed £18,817,000, war savings cer- 
tificates £1,250,000 and war bonds £3,891,000. 
Advances brought in £18,500,000, and sundries 
£80,000. Sales of Treasury bills equaled £107,215,- 
000, again exceeding the amount paid off, this time 
by £21,223 ,000, so that the volume of Treasury bills 
outstanding is now £977,579 ,000. 

War bond sales last week through the banks were 
£5 ,401,000, bringing the aggregate sales to £37 ,919,- 
000. For the week preceding sales through the post 
offices totaled £226,000, making an aggregate of 
£1 402,000, and the grand total £38,321,000. ‘ 





Official discount rate at leading European centres 
continue to be quoted at 5% in London, Paris, Berlin, 
Vienna and Copenhagen; 544% in Switzerland, 6% 
in Petrograd and Norway, 614% in Sweden and 444% 
in Holland and Spain. In London the private bank 
rate has not been changed from 354% for sixty-day 
and ninety-day bills. Money on call in London 
remains as heretofore at 314%. So far as we have 
been able to ascertain, no reports have been re- 
ceived by cable of open market rates at other Euro- 
pean centres. A dispatch by way of London under 
date of April 8 states that the rate of discount of the 
Bank of Bombay and the Bank of Bengal is now 


6%. 


The Bank of England has announced an addi- 
tional, though smaller, increase in its gold item this 
week, the amount being £161,386. ‘Total reserves, 
however, were expanded £367,000, there having been 
a contraction of £206,000 in note circulation, and the 





While many of the rumors that have been pub-| proportion of reserve to liabilities 
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| was advanced to 
19.50%, as compared with 18.87% a week ago and 
18% last year. There was a decline of £2,481,000 in 
public deposits, and a contraction of £7,010,000 in 
other deposits. Government securities were reduced 
£983,000, while loans (other securities) declined £1,- 
246,000. Threadneedle Street’s stock of gold on 
hand aggregates £85,089,568, comparing with £60,- 
435,170 a year ago and £54,930,908 in 1917. Re- 
serves total £28,582,000, against £31,005,465 in 
1918 and £34,750,343 the year before. Note circu- 
lation is £74,957 ,000, in comparison with £47 ,880,705 
and £38,630,000 one and two years ago. Loans now 
stand at £77,623,000. A year ago the total was 
£102,069,443 and in 1917 £123,623,561. Clearings 
through the London banks for the week totaled 
£492,580,000, as against £499,150,000 a week ago 
and £401,307 ,000 last year. Our special correspond- 
ent is not as yet able to give details by cable of the 
gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has not resumed 
publication of such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 1915. 
April 9. Aprti10. Apritll. Apriil2. Apriil4. 
£ £ £ £ £ 
33,657,825 34,586,346 
68,802,934 104,156,735 
79,960,638 102,969,283 
33,188,046 47,860,350 
90,544,951 137,813,066 
42,714,343 39,175,641 
57,922,168 55,311,986 








74,957,000 47,880,705 38,630,650 
Public deposits.... 30,309,000 40,077,734 49,392,129 
Other deposits. _...116,292,000 132,193,895 128,862,754 
Govern't securities. 66,139,000 56,868,332 37,596,370 
Other securities... 77,623,000 102,069,443 123,623,561 
Res’ve notes & coin. 28,582,000 31,005,465 34,750,343 
Coin and bullion... 85,089,568 60,435,170 54,930,993 


18% 
5% 


19.49% 
5% 


28.71% 
5% 


18.91% 
5% 





The Bank of France continues to report gains in 
its gold item, this week’s increase being 642,096 
francs. The Bank’s aggregate gold holdings, there- 
fore, now total 5,545,014,300 francs, comparing with 
5,376,310,763 francs last year and with 5,222,346,562 
francs the year before; of these amounts 1 978,308,475 
francs were held abroad in 1919, 2,037,108 ,484 francs 
in 1918, and 1,947,671,846 francs in 1917. During 
the week, general deposits were augmented by 
3,499,310 francs, while advances rose 24,969,757 
francs. On the other hand, silver decreased 843,764 
francs, Treasury deposits fell off 53,712,655 francs, 
and bills discounted contracted 82,228,115 francs. 
A further expansion of 261,686,110 franes occurred in 
note circulation, bringing the amount outstanding to 
the new high total of 33,998,163,490 francs. This 
contrasts with 26,086,784,460 francs in 1918 at this 
time and with 18,844,126,830 francs in 1917. On 
July 30 1914, just prior to the outbreak of war, the 
total outstanding was only 6,683,184,785 franes. 
Comparisons of the various items in this week’s return 
with the statement of last week and corresponding 


dates in 1918 and 1917 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. April 10 1919. April 11 1018. April 12 1917. 
Gold Holdtngs— Francs. Francs. Francs, Francs. 
In France ........ Ine 642,096 3,566,705,825 3,339,202,278 3,274,674,716 
p \ | See No change 1,978,308,475 2,037,108,484 1,947,671,846 
SON cn ccctdiow Inc. 642,096 5,545,014,300 5,376,310,7638 5,222,346,563 
I is cis ivineuiinani Dec. 843,764 311,424,815 255,132,888 259,605,801 
Bills discounted ...Dec. 82,228,115 924,742,157 1,683,265,530 493,068, 37 
Advances........-. Inc. 24,969,757 1,250,046.422 1,141,447,193 1,194,873,168 


Note circulation ...Inc.261,686,110 33,998,163,490 26,086,784,460 18,844,126,830 
Treasury deposits. .Dec. 53,712,655 37,044,903 57,184,255 91,048,183 
General deposits...Inc. 3,499,310 2,554,851,719 3,296,955,355 2,510,370,219 





In its statement as of March 31, the Imperial] 
Bank of Grmany shows further startling changes. 
These include an increase of 2,593,180,000 marks in 
bills discounted and a further huge expa nsion in 





deposits of 2,535,093,000 marks. 


Treasury notes 
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gained 623,189,000 marks, other securities increased 
232,775,000 marks, while note circulation was ex- 
panded 988,394,000 marks. There were declines of 
272,380,000 marks in total coin and bullion and 
272,312,000 marks in gold. Notes of other banks 
were reduced 2,787,000 marks and advances 931,000 
marks. Investments expanded 417,000 marks, while 
other liabilities registered a reduction of 254,694,000 
marks. The German Bank reports its stock of gold 
as being 1,599,993,000 marks. This compares with 
2,406,420,000 marks last year and 2,530,560,000 
marks in 1917. 





A substantial increase in demand deposits accom- 
panied by a decline in loans and discounts was the 
feature of Saturday’s bank statement of New York 
Clearing House members, and aroused some com- 
ment, inasmuch as loans and demand deposits 
usually rise or fall together, in the main. Govern- 
ment deposits, however, were reduced $54,355,000. 
Some institutions are apparently reducing loans in 
preparation for the new Government financing, 
this in turn resulting in an influx of funds from 
out-of-town banks desirous of finding employment 
for them in the call loan market. The reduction 
in the loan item totaled $39,451,000, while demand 
deposits increased $86,454,000, to $4,020,729,000 
(Government deposits of $172,845,000 deducted). 
Time deposits were increased $316,000, to $153,- 
062,000. Cash in own vaults (members of the 
Federal Reserve Bank) declined $2,043,000, to 
$94,225,000 (not counted as reserve). There was 
an increase of $31,387,000 in reserves in the Reserve 
Bank of member banks, to $559,040,000, of $49,000 
in reserves in own vaults of State banks and trust 
companies, and of $1,399,000 in reserves in other 
depositories of State banks and trust companies. 
Aggregate reserves showed a gain of $32,835,000, 
to $583,574,000, as against $545,167,000 in the 
corresponding week of 1918. Reserve requirements 
were expanded $11,289,970; hence the increase in 
surplus was cut to $21,545,030. This brought the 
total of excess reserves to $50,852,590, in compari- 
son with only $29,307,560 last week, and con- 
trasting with $44,647,640 a year ago. These 
figures are on the basis of reserves of 13% for mem- 
ber banks of the Federal Reserve system, but not 
including cash in vault held by these banks, which 
amounted last Saturday to $94,225,000. Circula- 
tion registered an expansion of $641,000, to $38,- 
250,000. The bank statement in greater detail 
will be found on a later page of the “‘Chronicle.”’ 





The trend of the call money market was toward a 
higher level, and Thursday and Friday the prevailing 
ratefor mixed collateral loans allday was 6%, and for 
all-industrial accommodations 614%. There was 
a variation of only 4% of 1% in the quotations 
for time loans, but the feature of the market for the 
longer period accommodations was the small volume 
of funds offered. It is well known that for many 
weeks the bankers have not been willing to loan 
large amounts for Stock Exchange purposes, except 
from day today. The.diffreence this week was that 
the offerings were still smaller than they had been in 
previous weeks. In view of the fact that the 
Victory Loan campaign will be inaugurated next 
Tuesday, the conservatism on the part of the bank- 
ers in the making of new loans was regarded as per- 
fectly natural. Stock Exchange houses said that, in 


“have again covered a range of 4@6%. 





spite of the turnover in stocks several days this week 
being in excess of 1,000,000 shares, their loans were 
not increasing to any extent. For instance, the head 
of one firm said that he received an order to buy a 
good-sized block of Pennsylvania RR. stock and that 
the following day the buyer appeared, paid for it in 
full, and put the shares in his safe deposit box. The 
statement is made generally in the Street that 
transactions of this character, instead of being the 
exception, are the rule, so far as the standard divi- 
dend-paying issues are concerned. With such a fair- 
sized proportion of investment buying, loans do not 
increase rapidly and a greater degree of stability in 
the stock market is, of course, maintained. 

Apparently the early reports relative to the prob- 
able total of subscriptions to the $200,000,000 one- 
year 5% bonds offered by the War Finance Corpora- 
tion last week were unduly optimistic. It became 
known a few days ago that they were not anything 
like as large as at frist stated, and that, in fact, all 
the bonds were not taken until about the middle of 
this week, when official notice was given by the 
Treasury Department to the Federal Reserve banks 
not to accept additional subscriptions. 

A conference was held in Washington yesterday 
between prominent bankers of this and other cities, 
railway executives and representatives of the Govern- 
ment with respect to a more comprehensive plan than 
that which is being utilized temporarily for meeting 
the financial requirements of the railroads until such 
a time as Congress shall pass legislation that will give 
the Railroad Administration funds with which to 
make up deficits on its operation of the railroads, and 
for other purposes. The present plan of the railroads 
borrowing either from their banks or from the War 
Finance Corporation, with collateral of their own in 
the case of the stronger companies, and with certifi- 
cates of indebtedness of the Railroad Administration 
in the case of the weaker lines, is far from satisfactory 
to the carriers and to the banks, and should not be 
satisfactory to the United States Government. At 
the best it is only a poor kind of a makeshift to be 
made use of during a great emergency. Something 
more definite, comprehensive and businesslike should 
be worked out, if possible, in the very near future. 





Referring to specific money rates, loans on call 
On Monday 
the high was 6%, the low 4%, with 5% for renewals. 
Tuesday 6% was still the maximum, but the minimum 
was advanced to 5%, with 54% the renewal basis. 
Wednesday’s range was 544@6% and 54% again 
the ruling rate. There was no range either on Thurs- 
day or Friday, 6% being the only rate quoted, while 
renewals were negotiated on this basis on both days. 

These rates refer to loans on mixed collateral, as 
all-industrials are quoted 14 of 1% above these 
levels. In time money the situation remains without 
essential change. Dulness has been the market’s 
chief characteristic with the undertone firm’and very 
little new money available. Some loans were 
negotiated for sixty and ninety day periods, but 
practically nothing was done in the longer maturities. 
The range is now nominally 544@6%, against 54@ 
534% a week ago for all periods from sixty days to 
six months. In the corresponding week of 1918 a 


flat rate of 6% was quoted for all maturities from 
sixty days to six months. 

Mercantile paper has presented no new feature. 
Trading was quiet, with sixty and ninety days’ en- 
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dorsed bills receivable and six months’ names of 
choice character still quoted at 5144@51%4%. Names 
not so well known still require 544%. 

Banks’ and bankers’ acceptances ruled firm and 
without quotable change. Trading in the aggregate 
was light, and brokers are of the opinion that no 
general improvement can be expected until the 
Victory Loan campaign is out of the way. Demand 
loans on bankers’ acceptances continue to be quoted 








at 444%. Quotations in detail are as follows: 
—_- pt Dee Dawe 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks. ........ 4%.@4% 4% @4% 4%@4 4% bid 
Eligible bills of non-member banks_____ 4%@4%, 45%4@4% 4%@4 4% bid 
TI RN sie kin scwcd 54% @4% 54%@4% 54%@4% 6 Did 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks, though the Federal Reserve Bank of 
St. Louis on April 4, like the Chicago Federal Re- 
serve Bank April 3, put into effect a series of special 
rates on paper secured by War Finance Corporation 
bonds (see foot-note to table). Prevailing rates for 
various classes of paper at the different Reserve 
banks are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





















































CLASSES rag fist Foie é 
OF sis. Q 
DISCOUNTS AND Te 3 : : i : : : : 
Z| em @)z/ § 
Dtscownts— . eet a 
Within 15 days, inel. member 
banks’ collateral notes.....4 |4 |4 | 434|434,434)4 |4 | 434) 4}4| 4h] 4% 
een eae, Senet. rt “i ix rt i>! s ris Fi 4%\5 eas 
Paper 90 days - 5 (55 | 6 | 54) 534) 534) 534) 534) 645 
over 90 days___.... 
Secured by U setts 
of indebtedness or 
erty Loan bonds— 
Within 15 ’ 
member banks’ coilat- 
eral notes.-........... 4 \|4 |4 |4 (44/4 |4 |4¢ 14 414 14% 
| da by Lin woman ss 434) 434) 434) 434 )94 54 2434/24 4/24 14) 4349434) 44) 4d 
16 to 60 days’ maturity...) 434) 434) 434/412a| 434/412a/412b ry 434) 4%4| 4% 
61 to 90 days’ maturity.._| 434! 434) 434) 434! 434) 434! 434) 434! 43461 434) 436! 454 
! Rates for discounted bankers’ acceptances maturing within 15 days, 4% 
within 16 to 60 days, 434%, and within 61 to 90 days, 444%. 
en ee ee ce ee ee wate ae ee 


discounted has been taken by discounting member 


banks at rate not exceeding 
interest rate on bonds. 


b Within 15 days, 4%. 

¢ Until further notice, there is authorized a special rate of 4% f 
16 to 90 day maturity, secured by Fourth Liberty cams leundes Proetent 
Son haute Sotvan Be thd moemior teak Gk & ints ael ie cen of Goo eee ie 
Loan coupon rate. 

Note 1. Acceptances purchased in open market, minimum rate 4% 


Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dis 
count rate, trade acceptances maturing within 15 days will be taken at the lowerrate 


Note 3. Whenever application is made by member banks for renewal of 15-day 
° that for 90-day 


Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 


~ 





Developments in sterling exchange were not 
particularly important this week and the market 
may best be described as a waiting one, with oper- 
ators marking time pending the final decisions of 
the Peace Conference. While covering of shorts 
was responsible for occasional spurts of strength and 
activity, the absence of further supporting orders 
caused a substantial recession from the high level 
of last week. Demand bills declined to 4 64—four 
points down—but this occasioned very little sur- 
prise as it served to confirm the opinion of many 
that the British Government has no intention of. 
resuming its former artificial control of rates, al- 
though undoubtedly assistance of the sort noted 
last week will probably be tendered from time to 
time when especially needed. In view of existing 


trade balances, the relative tightness in money at 
this centre and the unlikelihood that present gold 
embargoes will be removed, it is difficult to see how 
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further recessions are to be avoided. However, 
the belief persists that the formal declaration of 
peace is to be followed by immediate improvement 
in exchange quotations. Altogether the future 
of sterling exchange remains a matter of extreme 
uncertainty, with bankers still much confused in 
their views on the subject. 

Dealing with detailed quotations, sterling. ex- 
change on Saturday was steady and without quota- 
ble change; demand bills ranged at 4 66@4 67%; 
cable transfers at 467@4 6814 and .sixty days 
at 4 64@4 65. 

Weakness developed at the opening on Monday 
and declines were shown, to 4 65@4 65% for de- 
mand, 4 66@4 66% for cable transfers and 4 62@ 
4 6214 for sixty days; this was regarded as a more 
or less natural reaction from the recent recovery 
and represented selling on the part of several in- 
stitutions. Tuesday’s trading was dull, so much 
so that much of the time the market was at a stand- 
still; rates, however, were fairly well maintained 
and with the exception of demand which ruled a 
small fraction lower, at 4 6474@4 651%, quotations 
were unchanged. Rates were appreciably lower 
on Wednesday and under the pressure of liberal 
offerings demand sustained a further decline to 
4 64@4 64144, cable transfers to 4 654%@4 65% 
and sixty days to 4 6144@4 614%. On Thursdaythe 
tone was a trifle firmer, though changes were trifling; 
demand bills ranged at 4 64144@4 64% and cable- 
transfers 4 6534@A4 6514; sixty days were unaltered 
at 461144@461\%. Friday’s market was quiet 
and a shade higher, with demand at 464%, 
cable transfers at 4 65144@4 6534 and sixty days 
4 6114@4 6134. Closing quotations were 4 6134 


aulaua | for sixty days, 4 6414 for demand and 4 6534 for 


cable transfers. Commercial sight bills finished 
at 4 6334, sixty days at 4 6054, ninety days at 
4 587%, documents for payment (sixty days) 4 605 
and seven-day grain bills at 46234. Cotton and 
grain for payment closed at 46334. The week’s 


trom | gold engagements included $1,250,000 gold coin 


withdrawn from the Sub-Treasury for shipment to 
South America and $30,000 for Mexico, making 
$1,280,000 in all. It has been learned that last 
week the Federal Reserve Bank received gold from 
Canada to the amount of $5,829,000, this being the 
balance of the original total of $52,500,000, held 
by the Ottawa agency of the Bank of England for 
the credit of the twelve Reserve institutions. Of 
this total, $2,010,961, it is stated, was for the 
account of the local Reserve Bank. All the gold 
had previously been included in the reserve of the 
Federal Reserve banks. 





Dulness and irregularity have marked operations in 
Continental exchange this week, with the trend of 
quotations still downward. The volume of transac- 
tions, however, was exceptionally light, as dealers 
everywhere are more and more disposed to postpone 
new business, wherever possible, and limit operations 
to strictly routine business until peace shall have 
finally been settled. While official information on 
this important question is as yet lacking, consider- 
able credence is being placed in persistent and widely 
circulated reports to the effect that peace may be an 
established fact by Easter. French exchange con- 
tinued heavy during the greater part of the week. 
Several brief periods of relative firmness were noted, 
but these were quickly followed by relapses, a'though 
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the quotation did not at any time go below 6 02 
for checks, which compares with 6 09 a week ago. 
Prominent banking interests were again in the mar- 
ket with liberal offerings, but as the supply far ex- 
ceeded the demand, actual trading was unimportant 
and fluctuations not especially significant. The 
weakness at the close was said to reflect lower cables 
from abroad. Lire were again conspicuous for weak- 
ness, and the quotation sagged down to as ‘ow as 
736 for checks. But here also the market was 
largely a nominal affair, with very little business 
transacted. Belgian francs ruled at or near the low 
levels of the previous week. Czecho-Slovakian 
kronen were easier. Quotations for German and 
Austrian exchange are not as yet available. Trading 
in Russian rubles at this centre has been suspended. 
A recent dispatch from London states that a procla- 
mation has been issued prohibiting, except under 
license issued by the Treasury, the importation into 
the United Kingdom of all ruble notes other than 
those issued by the financial department of the 
Provisional Government of North Russia at Arch- 
angel. The official London check rate in Paris 
closed at 28.00, compared with 27.80 last week. In 








New York sight bills on the French centre finished | spain 
at 6 0014, against 5 94 the week before; cable trans- Neth 
fers at 5 99, against 5 92; commercial sight at 6 0214, | sw 
against 5 95, and commercial sixty days at 6 0714, | Denmark-| 10 


against 600. Lire closed at 7 33 for bankers’ sight 
bills and 7 31 for cable remittances. This compares 
with 7 18 and 7 14 on Friday of the week previous. 
Belgian francs finished at 6 30 for checks and 6 28 
for cable transfers, against 6 28 and 6 25a week ago. 

In the neutral exchanges very little business is 
passing. As a matter of fact, trading at nearly all 
neutral centres has been so dull as to make quotations 
largely nominal. The trend was towards lower 
levels, with Swiss Francs fractionally higher. Guild- 
ers remained without important change, as also did 
the Scandinavian exchanges, though at the extreme 
close the latter were slightly weaker. 

Bankers’ sight on Amsterdam closed at 40 3-16, 
against 40144; cable transfers at 4014, against 4014; 
commercial sight at 4014, against 403-16, and 
commercial sixty days at 39 13-16, against 39 15-16 
last week. Swiss francs finished at 4 99 for bankers’ 
sight bills and 4 95 for cable remittances. A week 
ago the close was 500 and 494. Copenhagen 
checks closed at 24.90 and cable transfers at 25.20, 
against 25.00 and 25.20. Checks on Sweden finished 
at 26.70 and cable transfers at 26.90, against 26.80 
and 27.00, while checks on Norway closed at 25.70 
and cable transfers at 25.90, against 25.80 and 26.00 
in the week preceding. Spanish pesetas finished at 
20.07 for checks and 20.17 for cable remittances, in 
comparison with 20.25 and 20.45 a week ago. 

As to South American quotations, a firmer ten- 
dency was noted and the rate for checks on Argentina 
closed at 44.00, and cable transfers at 4414, com- 
pared with 4334 and 43.90 a week ago. For Brazil 
the check rate also advanced and finished at 26.12%, 
and cable remittances at 26.25, against 25.75 and 
25% last week. 

Far Eastern rates are as follows: Hong Kong, 
77@77M, against 76@7614; Shanghai, 111@11114, 
against 110@11014; Yokohama, 5114@51, against 
5144@514; Manila, 50 (unchanged); Singapore, 
56)4 (unchanged); Bombay, 36 (unchanged), and 
Calcutta (cables) at 3614 (unchanged). 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,848,000 net in cash as a result of the cur- 
rency movements for the week ending April 11. 
Their receipts from the interior have aggregated 
$7,972,000, while the shipments have reached $4,- 
124,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which together 
occasioned a loss of $83,358,000, the combined result 
of the flow of money into and out of New York banks 
for the week appears to have been a loss of $79,510,- 
000, as follows: 

















Week ending April 11. Into Out of Net Change tn 
| Banks. Banks. | Bank Holdings. 
Banks’ interior movement_.___.__- | $7,972,000 .124,000. d 
mi $4 Gain $3,848,000 
sparatiods tnd pal pete... 23,769,000| 107,127,000 Loss 83,358,000 
lie ss Oe 8 ed | $31,741,000! $111,251,000 Loss $79,510,000 








The following table indicates the amount of bullion 
in the principal European banks: 
l 





April 10 1919. 




















Tot. week.'711,392,451| 61,784,800 773,177,251 688,377,310 63,905,700 752,283,010 
Prev. week 721,456,131! 61,279,510 782,735,641 688,958,065 63,845,600 752,803,665 


a Gold holdings of the Bank of France this year are exclusive of £79,132,339 
held abroad 


October 29 1917. 
“British Board of Trade Journal” for Dec. 





* No figures reported since 
D+ sgrtutacallrartens acted sind, ceimantued 
hb August 6 1914 in both years. 


OUR NEXT WHEAT CROP. 

When considered along with Europe’s political situ- 
ation and with the existing world-wide position re- 
garding food production and supplies, the forecast 
of the American winter wheat crop of 1919, made 
public by the Government last Tuesday, gives occa- 
sion for much thought. The important bearing of 
a very large American harvest on the movements of 
popular unrest and discontent in Europe may best be 
judged by imagining how such conditions would be 
affected, not in Russia and Hungary and Germany 
alone, but even in France and Italy, if this were to be 
a year of world-wide shortage in grain production. 
The prospect of an unprecedented wheat yield in this 
country draws attention to other phases also of the 
world’s agricultural problem. It brings up the ques- 
tion whether, in the sequel to the war, we are des- 
tined in the long run to witness under-production or 
excessive production of such foodstuffs. 

There are arguments for each theory. Even in 
time of peace, the problem of ensuring sufficient food 
at all times for the world, in the complex industrial 
development of modern times, has on occasion been 
perplexing. There have been comparatively recent 
occasions when a single season’s widespread harvest 
shortage has seemed to emphasize the narrowness of 
the margin between even normal annual produc- 
tion and actual yearly requirements. 

Such misgivings became acute during the European 
harvest failures of 1879, 1891 and 1897. In each of 
those years, had it not been for an unexpectedly 
abundant American wheat crop, large parts of Europe 
would have been confronted with famine. The name 








of the eminent English chemist, Sir William Crookes, 
who died last week, was perhaps familiar to most 
people because of his address to the British Asso- 
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ciation in 1898, in which he reached the conclusion 
that. the limit of area in the world adapted to wheat 
production was being rapidly approached, and that 
unless either wheat culture in the tropics were made 
feasible or nitrogenous fertilizers were to be obtained 
from the air, a grave situation in regard to food sup- 
plies would arise “in a comparatively short space of 
time.” 

As a prophet of exact occurrences, Sir William 
missed his mark. He did not foresee the immense 
extension of wheat acreage after 1898 or the new dis- 
coveries in methods of irrigation and fertilizing, 
whereby in two decades the average production of 
the United States, of Argentina and of Russia was 
doubled, and that of Australia trebled. This in- 
crease added in a good year more than a thousand 
million bushels to the average world production 
of the period immediately prior to 1898. There were 
years, in the intervening period, when the world 
output was so great as to force down prices almost 
to an unremunerative level. Yet even so, there were 
also years when an unfavorable harvest again made 
it difficult to satisfy European consumers’ needs. 
Then came the war. 

At the start, all probabilities pointed to a disas- 
trous shortage in the belligerent States, when some 
rich producing countries were cut off by the enemy’s 
blockade and when man power in the fighting nations 
was diverted by millions from the farms to the 
armies. How this danger was overcome by the 
wholly unprecedented crops of 1914 and 1915 in the 
United States, every one remembers. The German 
submarine activities of 1917 and 1918 were directed 
primarily at exactly this source of relief, and no one 
will have forgotten the wildly excited wheat market 
in the few months after our country went towar, 
when wheat rose to $3 50 at Chicago, and when re- 
strictions on the use of wheat were placed by our 
Government with regard even to the American 
consumer. 

Emerging from the war, Europe was confronted 
with the problem of disorganized industry, and, in 
many nations, disorganized government and society. 
The food question at once became a paramount issue. 
We were told that Russia could not be saved from 
economic ruin or Germany from capture by Bolshe- 
vism, unless they were to be fed from the outside. 
The course of events in the great producing regions 
was watched with intense anxiety. This being so, 
the report of our Department of Agriculture on the 
winter wheat crop’s promise is no less a political fact 
of the first significance than an agricultural and 
commercial fact. When the average condition of the 
crop is set at 99.8—the highest since 1882—and 
when there is declared to be fair prospect of a winter 
crop of 837,000,000 bushels, as against 558,000,000 
last year and the high record of 674,000,000 in 1914, 
the importance of our farmers’ effort for the 1919 
crop is evident. During the five past years, our 
spring wheat yield has ranged from the 155,700,000 
of 1916 to the 358,600,000 of 1918. Even the smaller 
of these two yields, if secured this year on top of a 
winter wheat crop as large as Tuesday’s report 
foreshadows, would give a total harvest close to the 
1,025,801,000 bushels of 1915. Really good fortune 
with the spring crop would carry the total American 
production far beyond all precedent. 

It is probable that this American outlook insures 
the world against recurrence even of the situation of 
Its influence on the world’s price of 


a year ago. 
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wheat is more debatable. An abnormally large 
American crop (as we learned in 1915) may carry 
down prices close to the dollar mark, even under 
war conditions, and the question of available ships 
to carry wheat from distant producers is no longer 
the difficult consideration which it was in war time. 
On the other hand, we still have Russian wheat 
eliminated as a factor in the world market, and even 
before the war a shortage in Russia, with prohibition 
of exports by that Government, used to cause some- 
thing like panic in the wheat trade. 

Germany, too, must be fed, and the European 
Continent is still confronted with diversion or loss 
of available man power and, in several countries, 
with devastation of productive agricultural regions. 
The price of wheat is also largely governed by arbi- 
trary guarantees to farmers by several Governments, 
our own and the British Government among them. 
These Governments, which largely control the mar- 
ket for their countries’ wheat crops, have to con- 
sider the question of an immense loss to the public 
treasury if the market price is allowed to fall far 
below the guarantee. 

Looking to the longer future, the question is gov- 
erned by other considerations. During the war, 
planting and raising of wheat has been as urgently 
stimulated by the Governments, with recourse to 
every known inducement, as was production of war 
munitions. The stimulated munition manufacture 
ended with the war; but circumstances made the in- 
ducements for wheat culture continue, and it is dif- 
ficult now to look for any other result than an im- 
mense and world-wide extension of acreage and pro- 
duction, possibly during the next half-dozen years. 

If, indeed, as happened after the Napoleonic wars, 
the stored-up wheat ef previously blockaded States 
were to be suddenly released—if Russia, in well-organ- 
ized condition, had at once resumed production and 
export on the old-time scale—then there might have 
been expected an immediate collapse in the price of 
wheat such as would have caused, not increase, but 
decrease in the world’s acreage. But the course of 
events has been otherwise. More than this, every 
one of the former belligerents must now, in order 
to restore its home and international finances to 
equilibrium, apply itself to raising enough more wheat 
to avoid, as far as possible, the necessity of import- 
ing it. The fact that even in England wheat acre- 
age and wheat yield last year were the largest since 
1878—the crop being 93,000,000 bushels, as against 
an average of 64,000,000 in the five preceding years— 
suggests what may hereafter happen elsewhere. 








A SCIENTIFIC TEST OF FITNESS. 


The old saw often finds new application, but we 
should hardly expect “Some are born great, some 
achieve greatness, and some have greatness thrust 
upon them” to apply to the U. S. Government. 
This incident may be accepted as one of an extensive 
series which. quite unexpectedly thrust upon the 
Government the adoption of a revolution in its 
method of making appointements which already 
has produced notable results and gives promise of 
permanence, to the credit of the Administration. 

An appointee arrived at the Government’s hos- 
pital at Plattsburg to fill the place of Pharmacist. 
On being incidentally asked at what school he had 
studied, he replied that he had not studied at any 
school, he was brought up on a farm. He hadJjno 
doubt about his being a “Farmacist!’’ 
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It is not necessary to inquire how many “square 
pegs” the Government, with the opening of the 
war, suddenly found itself driven to hurl at “round 
holes.” It is sufficient that the “holes” innumera- 
ble were there, and were not filled. Some new 
method of selection had to be discovered that would 
give quick results with some promise of ac- 
curacy. Scientific men from civil life were called 
in, and these, under the lead of Dr., now Col., W. D. 
Scott, have done a work the success of which will 
soon be given to the public in a report about to be 
published. 

In anticipation of this we are simply concerned 
to present some antecedent facts which may serve 
to attract the attention of business men not only to 
the experience of the Government, but to the im- 
portance of a method of selecting men for any given 
task which, because it has been occasionally termed 
“psychological,” has been by some promptly swept 
aside as “all bosh.”” On the contrary it deals solely 
with facts and is strictly scientific. Science, it is 
true, is systematized knowledge; but it is primarily 
knowledge, that is, it rests on the widest possible 
induction, it starts with a collection of facts. These 
it studies and by degrees classifies. Theory and 
the discovery of law come later. This method, as 
we will show, concerns itself with the facts it is 
gathering, and without attempting any theory, or 
even pressing any ‘“‘Why?’, describes a process 
which gives immediate and highly valuable results 
of a kind with which the business world is greatly 
concerned. 

Some twenty-five years ago a member of the 
Faculty of Columbia University began to apply 
certain tests which he devised to the members of 
each Freshman class, so far as he was permitted 
to do so. At the students’ graduation four years 
later he would compare results. His method was, 
of course, inchoate and experimental, but he soon 
had something to talk about. Investigation rarely 
is single handed; inquiry is in the air. Others have 
been working in similar lines. Facts had to be 
gathered from experiments widely tried. An un- 
dercurrent of interest began in the business world, 
partly because of the novelty of the method, but far 
more because of the general recognition of the need 
and the great possible importance of the attempt if 
it could be developed successfullly. 

For ten years Professor H. L. Hollingsworth of 
Columbia with his colleagues and the aid of both 
students and some open-minded employers of labor 
has been pursuing investigations which were nat- 
urally connected with his Department of Psy- 
chology. In 1916 and again in 1917 he recorded 
some results in a couple of volumes on Vocational 
and Applied Psychology. But he has made as 
yet no attempt to explain the results recorded either 
in relation to the native ability of the persons ex- 
amined or to their previous education, or to de- 
termine the reason for the varying results by refer- 
ence to the functions of the brain. He is content 
as yet to show their relation to the particular oc- 
cupation and the individual employee. 

Meanwhile in different parts of the country a few 
business organizations have been brought into con- 
nection with the movement and have shown their 
interest. Important commercial houses have re- 
sorted to it in selecting employees as diverse as 
salesmen, stenographers and clerical workers. And 
for at least five years several of the largest manu- 











facturing concerns in the country have made ex- 
tensive use of it. This is not generally known be- 
cause the results have been so definite and valuable 
that they have been held as trade secrets, ignoring 
the fact that as knowledge spreads it gains in full- 
ness, and only in this way can it advance to ac- 
curacy and scientific determination. 

The Advertising Men’s League tested it in their 
line and after two years of investigation were so 
convinced of its worth that they endowed a Research 
Fellowship in Columbia University to secure further 
research, especially in directions that would help 
them. They also withheld the results of the re- 
search and their own experience from the public, 
not permitting reports to be printed but distributing 
them in manuscript to their own members as pro- 
fessional secrets. The consequence was that the 
holder of the Fellowship finding that he could get no 
credit for his work beyond his salary resigned his 
position, and since then the work in Columbia has 
fallen into abeyance because a suitable incumbent 
for the chair could not be found. Meanwhile some 
of the insurance companies were moved to found a 
Department of Salesmanship in the Carnegie Tech- 


‘nical Institute of Pittsburgh to pursue further re- 


search under the general Department of Psychology. 
In this they were joined by several leading manu- 
facturers, and an endowment of $30,000 a year was 
created. This was some four years ago; and they 
also have confined knowledge of the results ob- 
tained to the contributors to the fund. It sup- 
ported a staff of six men until five of them were 
taken by Government for service in their line, from 
which definite information may in time be issued 
to the public. 

The method consists in preparing a series of simple 
tests of various kinds to which persons engaged in 
a single occupation may be put. These are then 
carefully compared with the actual work of the 
employees examined and those tests which recorded 
answers quite out of accord with the actual work of 
the men examined are at once eliminated, and the 
rest retained. By this practical method a short 
series of tests can be secured, the results of which 
when applied to applicants for that particular 
occupation can be relied upon. Tests less carefully 
tried have -usually given a coefficient of not more 
than 25% of correspondence with the results of 
actual experience. That means that on a scale of 
comparison 100% would indicate absolute corre- 
spondence, and not more than one-quarter of the 
investigations proved correct. Investigation was 
pursued in this way for three years; and with three 
classes of labor, for example, clerical workers, 
minor executives and specialized operators, coeffi- 
cients were finally obtained that ran in the three 
groups from 36 to 65%, 36 to 76% and 32 to 71% 
respectively. One year’s work on correspondence 
produced tests which gave 35 to 54%. 

The series of tests will necessarily vary greatly 
with the different classes to which they are ap- 
plied, and many independent series are in use. 
With stenography and typewriting, for example, five 
different sets were tried with each. From them 
all, and the tabulating of their results, will in time 
be gathered some forms of general application and 
in time some important psychological discoveries 
may be made.* Columbia is already offering these 

*In examination for the higher grades of employment tests are arranged 


for mentali as to capacity, instinct, dexterity, automatic action, 
ception, imagination Tian: ta man Meas antl ‘chdesia power of ieen> 
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tests as an alternative for the customary 
examinations. 

Meanwhile the business world is concerned di- 
rectly with a new means of estimating the fitness 
of applicants in advance of their employment, 
which has an immediate value that cannot be dis- 
regarded. 

It is in the interest of all, both employers and 
employees, that results be given to the public as 
fast as they are established; and also that business 
men furnish every opportunity to the students of 
the movement to determine their tests by actual 
application. 


entrance 








THE CONSTITUTION—WHERE RECONSTRUC- 
TION SHOULD FIRST BEGIN. 

A gentleman appears before the Daughters of the 
Confederacy, at a recent meeting, and says that 
a return to “‘States Rights” will save us from “‘central- 
ization” and State ownership of all our activities, 
on the one hand, and “Bolshevism” on the other. 
An ex-Senator of the Democratic fold announces in 
a published statement and letter that he will not 
vote for men of his party who abridge our liberties 
and increase our taxes at the same time. And an 
eminent attorney, speaking at a Merchants’ Asso- 
ciation luncheon, declares, as reported, his belief 
“that the country to-day confronts not a war between 
the people and the privileged classes, but between 
the absolutism of the mob and the constitution of a 
free people;”’ saying further, “‘I claim we do not 
drink fully enough at the fountains of constitutional 
government established on this continent.’’ These 
are straws which show which way the wind blows, 
and indicate that thoughtful minds are seeking not 
only to discover the tendency of the times but to 
point out the central truth of our present condition 
which the people must consider. 

It is very evident that while we are reconstructing 
the world we must reconstruct our own affairs. This 
we cannot do unless we define the nature and purpose 
of government. An automobilist going at high 
speed can stop his car within a short distance, but 
he does not do so unless necessity requires it, for 
the sudden change wrenches the engine and may 
destroy its efficiency. He knows the nature of the 
machine. A hundred-year-old government may be 
put under high pressure and function perfectly, but 
it cannot suddenly be put into a new effort in a 
divergent direction without slowing down properly 
first. There is danger of destroying the machine. 
In a word, the people of this country must now 
decide upon the nature and purpose of our form of 
government. We cannot suddenly graft Socialism 
upon a representative democracy and preserve our 
former liberties. 

There is nothing more important at this time than 
a reconstruction of our definition of and attitude 
towards government. Insensibly we have absorbed 
the conditions and results of a great war. Yet no 
government was ever constructed for the purpose 
of engaging in war, though given the power to do so 
under limitations. We have in no sense created a 
new form of government. We have only temporarily 
under imperative stress used that government in a 
new way to accomplish a definite purpose. It 
remains as it was. Save in the sense of expediency 
it has taken on no new functions. The end accom- 
plished, and the pressure removed, it returns to its 
former uses and methods, unless we assume that 
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expediency has changed its nature permanently, and 
such an assumption carries in it the seeds of destruc- 
tion. As a republic our Government is unchanged. 

Our attitude towards government has‘ changed. 
There can be no doubt of it. We do not think in the 
old terms. We labor under the influence of a de- 
lusion—that government, having become “central- 
ized” for the purposes of “winning the war’, has 
undergone a permanent change, has become an 
agency for the establishment of economic and social 
conditions, according to the will and wish of doc- 
trinaires who look upon all that is “old” as oppressive, 
wrongful, and destructive of a super-equality. We 
may illustrate this by a certain prevailing political 
attitude towards wealth. While economists are 
harping on the natural unity and interdependence of 
capital and labor, legislation continues to dis- 
criminate against wealth according to its size. 
Certainly wealth (or property if you will) in its broad 
sense, accumulated during over one hundred and 
forty years of governmental protection to private 
ownership and the rights of initiative, operation and 
control, is not tainted. And at this moment of time 
there is nothing in the Constitution, or law of the 
land which says it is. Though one man owns a 
million dollars’ worth of it, and another a thousand, 
that wealth and that ownership are alike protected 
by government. Yet a principle is introduced into 
taxation, and it remains there at this time, and is 
unconsciously becoming a fixed creed with many 
men, that the more wealth there is under a single 
ownership, the more ratio of taxation it shall pay to 
the support of the Government. 

Now, there may have been an excuse for this 
differentiation in a time of war, and there may not. 
But that excuse does not exist in time of profound 
peace, and is an emergency policy which, if con- 
tinued indefinitely, will result in the ultimate con- 
fiscation of that wealth which was accumulated 
under the sanction and protection of a government 
that in form, principle and function is unchanged, 
albeit this same wealth is unevenly distributed 
among the people. What was the origin of this 
discriminatory gradated income tax and inheritance 
tax in the beginning? Was it solely due to a neces- 
sity of war, a quasi-excusable emergency policy, 
or did it have a partial genesis in the doctrine that 
“the rich caused the war, let them pay for it?” 

Suffice it to say that while we have different kinds 
of taxation under State and municipal rule, and some 
laxity, some injustices in valuations by assessment, 
both real estate and personal property under a direct 
tax, pay a given levy on the dollar without regard to 
amount or ownership. There may be a just dis- 
crimination between an earned income and what is 
termed an unearned one (the earnings of wealth, 
not measured by personal exertion) but if “wealth” 
is stored up labor, even this discrimination is doubt- 
ful. And if permission to accumulate has heretofore 
been guaranteed by government, together with pro- 
tection in private ownership regardless of amount 
personally held, or held by corporation, then the 
present gradation in income tax is in violation of the 
policy, principle and purpose of our form of govern- 
ment. 

We pass from this illustration to the broader 
truth that we are tacitly accepting changes in govern- 
mental procedure as if they were imbedded in the 
Constitution itself. As we have remarked before, 
we do not avail ourselves of the Supreme Court as the 
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great interpretative power in our form of govern- 
ment. We do not even avail ourselves of the power 
of ‘public opinion”, because we are afraid to speak 
out lest we be charged with being unpatriotic. Are 
we to do as the husbandman did in the fable, take 
“expediency” to our hearthstone and warm it into 
life only that it may turn and sting us to death in the 
end? Where will we wind up if we are to keep 
war wages at their high level (and taking over 
railroads and telephones and telegraphs in time of 
war and governmentally advancing wages and 
salaries beyond anything ever before experienced 
tends to fix the wages of all industry at like unpre- 
cedented levels) while at the same time we make 
capital pay more the more it increases under single 
and sole ownership and management? We reiterate 
that there is no warrant for this under the spirit of 
our Constitution and Government. It is part of a 
process of “socialization” that will undo us. Not 
only is there less incentive to the father to accumulate 
for his children by reason of discriminatory inheri- 
tance taxes, but there is less incentive for the son to 
accumulate by frugality and thrift since government 
penalizes such a life under a gradated income tax in 
time of peace. 

A republic is not an autocratic or a super-State, 
nor is a democracy socialistic. The very heart and 
soul of our theory of government is individualism. 
We may have, under the grandest exhibition of 
patriotism ever witnessed in the world, put it aside 
temporarily in war. But if war is to fasten upon us 
irrevocably all the expedients and penalties of war 
we are undone as a representative democracy. A 
false or an assumed virtue may become a vice, and 
“‘seen too oft’? may come to be embraced as a per- 
manent policy or institution. Our liberties are 
threatened by our indifferenee, by our failure to 
demand a strict construction of all policies and 
practices by the test of an unchanged Constitution. 

Theories of individual officials are becoming 
permanent fixtures in governmental practice. If 
there is not an arousal of public sentiment we will 
drift into Socialism even while we deny its principles. 
“‘Labor”’ is far more insistent of its proclaimed rights 
than is ‘‘capital.’”’” “Individualism” far from being 
an economic and political doctrine is being translated 
into a personal and corporation selfishness that is 
content to seek the easist way out, and which con- 
dones these infractions of personal rights. ‘Re- 
construction” should begin with our mental apathy. 








THE DEMANDS OF “LABOR”; AND ITS 
“BETTER WORLD.” 


On page 1227 of a recent issue we printed “a series 
of recommendations to the Legislature’? made by the 
Wisconsin State Federation of Labor at its recent 
session beginning on the 11th of March, as reported 
in the “Sentinel.’”? These “recommendations” con- 
stitute a “constructive” program which has this to say: 

“Under the quiet surface of our lives great forces 
are gathering. The mighty transformations that 
have startled the world in the last four years and that 
will continue to startle it for many years more, are 
stirring us into a realization of our latent power, 
and awakening a desire to use that power to help 


bring to realization (of) the better world of which 
we have long dreamed.” 


We would like to regard this utterance as a pro- 
logue to a better world, just as we would like to dis- 
cover in the series of “recomm2:ditions” which fol- 





low a specific and sure means to that end, but we 
find it impossible to do so. In the first place it has 
become a habit of mind with us to regard the “‘world”’ 
as containing all men without reference to class or 
occupation. Perhaps this is unfortunate and our 
conception of the world should be revised to include 
only “labor unions.” In that event we could more 
clearly understand what is meant by the phrase, “a 
realization of our latent power” and of the “great 
forces, gathering under the quiet surface of our 
lives.”” Moreover, as we look at the list of “‘recom- 
mendations” by which a “better world” is to be 
brought about, we recognize practically all the cur- 
rent demands made by “union labor,” and few, in- 
deed, that are conceived in behalf of the whole people 
independent of their supposed effect upon the con- 
dition of so-called “‘workers.”’ 

Space will not allow us at this time to consider 
severally these demands of the Wisconsin Federation 
of Labor which are “recommendations” to the State’s 
Legislature. They include “thirty days’ notice of 
dismissal,’ “right to organize,” “freedom from in- 
junctions,’’ emergency measures to meet unemploy- 
ment, nationalization of railroads and coal, public 
development of water powers, municipal milk dis- 
tributing plants, housing and community plans, initi- 
ative, referendum and recall, taxation based on 
“ability to pay,” vocational training appropriations 
and representation on educational boards, and “in- 
dustrial efficiency through industrial democracy.” 
We ask in all seriousness, if we omit nationalization 
of railroads and coal and development of water 
powers, which rationally might be expected to affect 
all the people for good or bad (we must remember 
even now that wages on railroads are made by 
Government proclamation and rule and are, so far, 
an “advantage’”’ to be reckoned with), and municipal 
milk stations (affecting only city populations), is 
there a single demand or recommendation that is 
not primarily a selfish one in behalf of labor and 
“union labor,” since “organization” is to be free 
and is in the very act of asserting itself? And is it 
not true, therefore, that this “better world,” so long 
dreamed of, is a world “better” for “union labor’ 
first, and only incidentally “‘better’” for other people 
in so far as they may be collaterally benefited by the 
benefits that accrue to “union labor’? 

But how can class rule in a republic be other than 
selfish? We cannot readily perceive how the war 
disclosed any latent power in labor, but we do know 
that industrial workers, albeit in devoted spirit of 
patriotism, contributed a huge active power to a 
destructive rather than a constructive purpose—or 
perhaps it were more apt to say contributed a useful 
and necessary power to a destructive physical end 
that a nobler spiritual state might follow. Never- 
theless, the soldiers in the field won the war by fight- 
ing. All the guns in the world are useless until they 
are fired. Is there in the mind of “union labor,” 
borne out by the utterances we have quoted, a belief 
that zt won the war and is, therefore, entitled to own 
a democratized earth regardless of the soldiers and 
others outside the pale of the “unions’’? What 
transcendent ‘‘sacrifice’ has “union labor’ made 
during the last four years to entitle it to its own 
laudation? Is it a saving sacrifice to remain at 
work for shorter hours at higher and higher wages 
as the war goes on? What “latent power’ has been 


disclosed, save the ability to get more by means of 
more “‘strikes’’? 
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“Industrial efficiency through industrial democ- 
racy’’ is a pretty phrase, but is there to be no kind 
of “democracy” in a “better world,” but that which 
is “industrial,”’ according to the standards of labor 
unions? Most readers of history revert to Greece 
for original types of “‘democracy.”’ Between the in- 
tellectualism of Athens and the stoicism of Sparta 
there is a great distance, but in each there is some- 
thing besides industrialism, defiaed by high wages at 
short hours. Pericles and Phidias in their concep- 
tions of a world of free thought, and a love of the 
beautiful exemplified in art; Lycurgus with his iron 
money, his “poverty,” his renunciation of riches in 
frugal living, his stoicism under deprivation and 
bodily suffering; were each of them picturing a “better 
world,” but neither was concerned with selfish 
aggrandizement through the “‘wages of labor.”’ And 
it is possible to believe that there is yet something 
in “democracy”’ that is above condition, preferment 
by class legislation, and a confiscation of property by 
nationalization. 

If it be pointed out that education is a component 
of a better world—it may also be pointed out that 
the expressed concern of “‘union labor” is for ““voca- 
tional” training and labor representation on educa- 
tional boards, rather than the education of Athens or 
Sparta, seeking either aestheticism or pure culture on 
the one hand or a spiritual triumph in “overcoming” 
poverty and suffering on the other. The reign of 
“industrial democracy” is to be, we are warranted in 
believing, the reign of ‘‘union labor.” 

And a most efficient “‘better world” that. would 
be! Science, letters and art, the mere abstractions 
of idlers, rather than the flower of effort in and 
through actual physical labor, according as a man 
may use the means he has to a higher life. Time to 
think as citizens of these great forces, ‘under the 
quiet surface of our lives,’ lest they undermine, in 
their selfish desire, and manifest ordering of the 
social life, the intellectual and 3piritual life, by the 
thumb-rule of “union labor” demands, the very soul 
of “democracy” which is of the people and for the 
people under the guaranty and shield of a govern- 
ment that knows not “unionism,” or class, save at its 
peril. 








THE ADVANCE IN TELEGRAPH RATES— 
PROMISE AND PERFORMANCE. 


When the unnecessary seizure of the railroads 
was followed, last summer, by the inexcusable 
seizure of the wire service, the immediate occasion 
cited for the act was that a strike of the operators 
was impending. Mr. Aswell of Louisiana, who 
offered the seizure resolution in the House, was in 
full accord with Mr. Burleson himself about the 
benefits to accrue to the country. Efficiency was 
to be improved by hitching the best instrumen- 
talities we had (the wire service) to the worst (the 
mail service), although it must be said that neither 
of these optimistic persons put the case in just that 
way. The organization of the postal department was 
to be continued; postmasters were to be the agents 


everywhere, “thus utilizing the careful and thorough 


system of checking up post office accounts; and 
Mr. Aswell saw in his dream that the cost of tele- 
phoning would soon fall and would go down from a 
nickel to a cent if the new system staid in effect a 
few years. 

So nearly perfect a system as the telephone had 
become must be allowed some time for its complete 
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destruction, yet users of it have already noticed 
(and should not have been surprised to notice) some 
decline in efficiency, together with some actual or 
prospective increase in charges. Increase on the 
telegraph, on a very noticeable scale, went into 
effect this month; this is always the way with Gov- 
ernment-controlled utilities, as users of the railroads 
and the expresses can testify from trial; the service 
runs down, and the charges run up. 

But a strike of the telegraphers is said to be now 
impending, and ballots upon the question are said 
to have been distributed, for a vote returnable on 
the 22d. What is of peculiar interest and seems quite 
a novelty is that the headline tells us that ‘“‘tele- 
graphers may strike as tolls protest,” so that, this 
time, the discontent is not because more wage is 
demanded but as an expression of disapproval 
(increasingly shared by the public) with Mr. Bur- 
leson’s handling of the business. The resolutions 
reported as adopted by a meeting in Washington 
pronounce his increase of rates “an outrage, and an 
unwarranted imposition of excess tax on the business 
interests of the country and an insult to the in- 
telligence of the workers in the telegraph service, at 
whose doors he lays the responsibility.”” A member 
of the “national grievance committee” of the Com- 
mercial Telegraphers’ Union asserts that instead of 
being required by wage increases the advance in 
charges is required to meet declining revenues and 
that the wages have been lowered instead of raised. 

This suggestion (the accuracy of which must be 
left to the disputants) has the familiar sound of a 
strike over dissatisfaction with wages and working 
conditions; the other accusation is that the Bur- 
leson administering has “‘brought about stagnation, 
inefficiency of operation and increased overhead 
charges to an extent that will, unless immediate 
remedial action is taken, undoubtedly absorb any 
additional revenue that may be derived from the 
announced 20% increase in rates.’”’ This concern for 
the public is a novelty in the strike war, but perhaps 
it may be ascribed to the human unwillingness of the 
employees to take the role of “goat’’ for Mr. Bur- 
leson. 

The Board of Trade has just registered a protest 
about the telephone service, declaring that its 
“wretched condition” dated from its coming under 
Federal control; “it has gradually grown worse and 
at times is almost useless, always unreliable and 
wasteful of time and a source of much annoyance.” 
This seems to us an over-severe statement of deteriora- 
tion already accomplished, but not of what may ere 
long be expected. The Board recommends that 
complaint and protest be lodged with the manage- 
ment here, and with Mr. Burleson himself, if neces- 
sary, ‘‘to the end that measures be taken to restore 
the service to a normal condition of efficiency.” 
The only way to accomplish that return is to restore 
all the wire service to its owners, and if the public 
is really “impatient for a return to the higher stand- 
ard” (as the Board’s resolution says) the subject 
should be promptly put before Congress. The 
manager of the Postal Company has just publicly 
promised that if its lines are returned at once it will 
give the old service at the old rates. It should be 
among the first pieces of business of the Congressional 
session now near to see that the wires are returned 
very soon, beforesuch difficulties can be interposed sv 
have been created in the way of return of the rail- 
roads. 
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ELEMENTS IN THE SUCCESS OF 
F. W. WOOLWORTH. 


Usually men whose passing off the stage attracts 
much attention have been generals, or artists, or 
captains of industry, or philanthropists, or have 
won eminence in some profession or in what is called 
public life. F. W. Woolworth was none of those, 
although in some sense a captain of industry and 
indirectly a philanthropist. He was rarely men- 
tioned in the press; he never even advertised; he was 
not classed among merchant princes; yet he was an 
unusual person who accomplished important results, 
and his life has so good a lesson for this present 
time that he deserves mention as a representative 
American. 

He was farm-born and farm-bred, but had an in- 
stinct and a desire for trade. According to one 
account, the idea which grew into a fortune esti- 
mated now at 65 millions came almost simultane- 
ously to three men, with no one of the three at first 
aware of the others, one of them selling morning 
papers and stationery and the other selling very com- 
mon tinware in Wilkes-Barre, while young Wool- 
worth was planning on the same idea in one of the 
southern tier of counties in this State. The two 
Wilkes-Barre men are still carrying on the idea, one 
independently and one an officer in the Woolworth 
corporation; but before the three had gone far they 
came together in consultation, and in that division 
of the field which has been so held up as the essen- 
tial vice of “combination.” It was natural that 
any person who lived among miners should note the 
conflicting relation between large needs and small 
means, and so very simple and obvious an idea as 
occurred to these three should apparently have come 
to thousands of others, even before they had begun 
to make it prominent by success, and yet this idea 
is not fully understood even now. 

The idea was as simple and sure as an axiom: the 
vastness of the needs of the common people as con- 
sumers; the possible cheapness of producing and 
handling in vast quantities; the value of a very small 
rate of profit on great amounts; the wastefulness of 
intermediaries, of bad debts, and of credit in retail 
trading; the practical value and the mercantile re- 
ward of trying to furnish the utmost maximum in-~ 
stead of the utmost minimum service for a dollar. 
That the dollar was cut into the dime and the nickel, 
merely pushed farther the idea and its success. It 
went to a chain of over a thousand stores, and the 
purchasing power of the small coin, even in this time 
of inflated prices, is so great that few of us who rate 
as comparatively well-to-do omit to trade there some- 
what. It has been a boon to the poor, and it has 
set up a store at Broadway and Chambers Street 
and at one of the most valuable corners of Manhat- 
tan, at Fifth Avenue and 40th Street. It has built 
the. most prominent building in the city and one of a 
marvellous and too-little appreciated beauty of de- 
sign and detail; and, further uptown, is the Metro- 
politan Tower, impressively certifying to-the great 
value of the nickel in the field of industrial life insur- 
ance. 

Many mickles make a muckle; the nimble sixpence 
is better than the slow shilling; there are proverbs 
enough to express the value of quick and frequent 
turnover. The Woolworth idea catered to the needs 
of the mass of large consumers who must count their 
small coins; it joined great quantity production to 
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great quantity retailing, omitting the intermediate 
links of the usual chain; it cut out most of the over- 
head charges, gave the consumer the benefit, and 
throve on a small rate of toll upon the whole process. 
We have learned somewhat the value of quantity 
production and of cash trading; yet we are still dis- 
posed to quarrel with the former when great combi- 
nations such as the United States Steel cut down 
cost of production by lopping off friction and wastes. 

Mr. Woolworth must have had larger personal 
qualities than those who began on the same idea, for 
he outgrew them and dominated the huge business. 
He had no favor from Fortune. At 26 he had $50 
plus the idea itself and the qualities in his own per- 
son. He was poor and thus far unsuccessful, and 
he saw others with millions. He could have cursed 
them and luck; he could have ranted from a soapbox; 
he could have turned Bolshevik; instead he trusted to 
his own head and his own hands, and pushed on. 
Government neither discovered nor made him; he dis- 
covered and made himself, and he owed nothing to 
it except the protection due to all. The fault is 
not in our stars, but in ourselves, if we are under- 
lings. This man had no opportunity and no advan- 
tage not open to others in this country of equality, 
and instead of crying or looking to Government to 
find us jobs and start us on the road to wealth it is 
for us to be our own architects. 

Faith, independence, initiative, grit, persistent in- 
dustry—these are the lessons offered by the career 
of Mr. Woolworth, and they were never more needed 
than now, while strikes are at every hand and so 
many are idling or grumbling and are ready to urge 
on or to join attacks upon the social order itself. 


re 














CANADIAN TARIFF CONTROVERSY AND 
LIKELIHOOD OF A GENERAL ELECTION. 


Ottawa, Can., April 11 1919. 

The stage of Dominion politics is being quietly set 
for a general election before another session of Par- 
liament can take place. There is under way a 
radical reorganization of the Union Government 
by which certain Cabinet Ministers will accept out- 
side appointments. One or two of the younger 
Unionists will probably take portfolios. 

The Liberal Opposition has announced a national 
convention for the coming summer during which 
a permanent leader will be selected and a platform 
drafted. The latter, as now indicated, will con- 
tain a very near approach to the Laurier declara- 
tion on reciprocal trade relations with the United 
States in foodstuffs, implements, lumber, and many 
other items. 

One does not require much discernment to fix 
upon the tariff as the certain fighting ground when 
the trials take place. Tariff wrangles have supplied 
almost the only contentious moments since the 
House of Commons assembled. In the outer zone 
of Parliament, the Canadian Manufacturers Asso- 
ciation have been establishing propagandist offices 
at the capital and greatly elaborating their educa- 
tional enterprises throughout Canada. 

In the army of free trade and tariff reduction, 
organization has been equally effective and edu- 
cational zeal is gaining new bodies of recruits in the 
agricultural districts. At no time in Canada’s 
history has the old “Grit’’ and ‘““Tory” political line 
been of such meagre importance. More recently, 





a free trade partisanship in the unions of returned 
soldiers has been noticeable and should this develop 
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a the issue in any electoral trial would be 
ixed. 

Not unnaturally the stand-pat element in tariff 
matters is making effective use of the fact that the 
home of free trade sentiment is in the prairie prov- 
inces which, according to the manufacturers, are 
now endeavoring to make the industrial East shoul- 
der the entire burden of the nation’s taxes. 

The vigor recently injected into the fight is well 
illustrated by a caucus of Western Members of Par- 
liament a few days ago, at which they demanded 
of the Western Cabinet Ministers that a substantial 
measure of tariff reduction be put through at the 
présent session, lacking which they would resign 
their seats. 

Sir Thomas White, temporarily leading the 
Government forces, holds that a snap decision 
cannot be given. The conclusions of the Peace 
Conference on economic lines may have a bearing 
upon the Canadian situation and, further, the 
scheme of British Preferential Imperialism cannot 
be disregarded. 

Meanwhile, the predicted disorganization and 
unemployment—a great ally of Oppositions—has 
not come true. As mentioned in this correspon- 
dence recently, only 3 to 4% of the skilled workmen 
of Canada are looking for jobs, and most of these 
are in the metal trades. Wages are not lowering, 
nor are commodity prices on the whole. Should 
this continue, as is now promised, an uncompro- 
mising free trade stand by Western wheat men 
might easily find them sentimentally isolated, and 
much more inclined to agree to half measures. 








THE COUNTRY’S IRON PRODUCTION IN 1918. 
The official statistics of pig iron production, as 
prepared by the American Iron and Steel Institute, 
show that the make of iron for the calendar year 
1918, while very large, did not greatly exceed the 
output of 1917 and failed to reach the record total 
of the calendar year 1916. This may seem surpris- 
ing in view of the urgent demand for iron and steel 
products throughout the year, but the explanation 
is found in the exceedingly bad weather conditions 
encountered during the early months of the year and 
particularly in January and February, when extremely 
low temperatures and heavy snowfalls interrupted 
railroad transportation, intensifying the freight 
embargoes and traffic congestion which had devel- 
oped at the close of 1917, and made fuel deliveries 
almost impossible, rendering normal operations in 
many different lines of productive industry out of 
the question. In addition there was also throughout 
the whole twelve months a shortage of efficient 
labor, due in no small part to the drafting of men 
for the army and their transportation across seas. 
The severe weather, however, early in 1918, was 
unquestionably the most important factor in curtail- 
ling the year’s production. This the monthly 
records of production compiled by the “Iron Age” 
of this city make quite apparent. These monthly 
figures, which do not take account of the small amount 
of charcoal iron produced, indicate that in January 
the production was only 2,411,768 tons and in 
February no more than 2,319,399 tons, whereas in 
the remaining ten months of the year the output 
ranged between 3,213,091 tons (in March) and 
3,486,941 tons (in October), the monthly output 
after April running invariably over 3,300,000 tons, 
and for most of the months close to or above 3,400,- 





—— | 
000 tons. Thusthesevere weather servedjto cut down 
the monthly output about 1,000,000 tons in January 
and a similar amount in February, making 2,000,000 
for the two months combined. This decrease it was 
found impossible to make good in the remaining 
months of the year on account of the shortage of 
labor. With this 2,000,000 tons added on, the year’s 
product would have been over 41,000,000 tons, or 
by far the largest yearly output on record. Even 
as it is, however, the make of iron for 1918 ranks 
very close to the highest ever reached in the 


trade, it amounting to 39,051,991 tons, at which 


figure comparison is with 38,621,216 tons in 1917 and 
39,434,797 tons in 1916. The average for the three 
years, it will be seen, is over 39,000,000 tons per year. 
How exceptional this is in magnitude will appear 
when we say that prior to 1916 there was only one 
year, namely 1913, when the make of iron reached 
even 30,000,000 tons. 

Moreover, when the official statistics are separated 
into half-yearly periods it is found that the product 
of the last six months of 1918 far surpassed the 
product of any previous half year, it reaching 20,- 
824,261 tons against 18,227,730 tons in the first 
half of 1918 and 19,815,275 tons in the second half 
of 1916, which was the previous maximum for any 
half-yearly period. At 20,824,261 tons for the 
latter half of 1918 the output was at the rate of 
41,648,522 tons per year, a figure never attained in 
any twelve months period in the history of the iron 
trade. In the following table we carry the half- 
yearly record back to 1900. 


PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS. 


Tons. Gross Tons. 
1900~—Ist half..........-..-. 7,642,569 | 1910—1st half.............. 14,978,738 
WL witincvtwabe 6,146,673 96 BAM. . cccsscoout= 12 
1901—1Ist half.............. 7,674,613 | 1911—1et half.............. 11,666,996 
ON I BEELER 8,203,7: , eee 11 
1902—ist haif_.............. 8,808,574 | 1912—I1st half.............. 14,072,274 
96. Reo cccccccsoeus 9,012, EE PS ae 15,654 
1903—Ist half.............. 9,707,367 | 1913—I1st half.............- 16,488,602 
B64 BOM. ..cccccccstse 8,30) ,885 96: Behictvceksécsnns 14,477,550 
1904—Ist half.............. 8,173,438 | 1914—1Ist half_............. 2,536,004 
| iy | RSI ,323 , oe 10,796,150 
1905—1Ist half.............. 11,163,175 | 1915—Ist half.............. 12,233,791 
OS BE ndccdcadcnimed 11,829 96 Deh nk. cccctincee 7,682,422 
1906—Ist half.............. 12,582 1916—Ist half.............. 19,619,522 
24 hbalf..........-.-- 12,724,941 24: Balk... cossnncesess 19,815,275 
1907—1st half.............. 3,478. 1917—1st half_............- 9,258,235 
2a E-+eeenen snes ass 1s ol smi tines aheatinanaislcdiin 19.289 ,162 
1908—1Ist half_.........--.. 918, 18—1Ist half.............. 227, 
Stan ch ccsienbaniowas 9,018,014 24 no wn ew en noe =~ 20,824,261 
1909—I1st half...........-.. 11,022, 
ETE SRS SR 14,773.125 





When the yearly product is divided so as to show 
the classes and grades of iron produced, it is found 
that the make of Bessemer iron has been declining 
the last two years, falling from- 14,422,457 tons in 
1916 to 13,714,732 tons in 1917 and to 13,024,966 
tons in 1918, while, on the other hand, the make of 
basic iron has been steadily increasing and at 18,- 
646,174 tons for 1918 compares with 17,684,087 
tons for 1916 and with no more than 13,093,214 
tons for 1915, the best previous total for that grade 
of iron. These results are about what would have 
been expected. Only very small amounts of Bes- 
semer rails are now being made, open hearth rails 
being everywhere preferred. and naturally, therefore, 
the use of Bessemer iron for conversion into steel is 
correspondingly reduced. Basic iron and Bessemer 
iron are the two chief grades used in steel making 
and it is an interesting fact that out of a total output 
of 39,051,991 tons of iron in 1918, 31,671,140 tons 
consisted of these two grades of iron. We add the 
following comparative table running back to 1900 
to show the yearly production of iron according to 
grades. It will be noted that in 1918 the product of 
foundry iron was 5,142,607 tons, of malleable iron 
1,117,914 tons, of forge iron 393,932-tons and of 
miscellaneous or “all other grades” 726,398 tons. 
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PRODUCTION OF PIG IRON BY GRADES, 1900-1918. 




















Years. Basic. Bessemer. . Foundry. Malleable Forge. | Other. \Gross Tons 
ee 1,072,376, 7 yoy |3,376, 445, 173,413 793,092 394,589 13, 789,242 
, SaaS 1,448,850, 9,596,7' 93 3,548 ,548,718| 256,532 639,454 388,007 |15,878,354 
1902 ...... 2,038,590 wy Y 168 3,851, "276| 311 458 833,093 393,722 17,821,307 
re 2,040,726) 9 989,908|4,409,023 473,781 783,016|/312,798 18,009,252 
1904 _..... 2,483,1 9,098,659 3,827,229 529° 273,676 16,497 ,033 
1906 ...... 4,105,179| 12,407,116 4,758,038 635,236 727,817|358,994 22,992, 
1906 .....- 6,018,674 13,840,518/4,773,011| 699,701|597,420 377,867 25,307,191 
. ae 5,375,219 13,231,620\5.151,209, 920,290 683,167/419,856 25,781 ,36 
1908 ...... 4,010,144) 7,216,976|3,637,622, 414,957 457,164 199,155 15,936,018 
1909 ...-.. 8,250,225 | 10,557,370\5,322,415| 658,048'725,624 281,789 25.795,471 
|. See 9,084,608 11 ,642'5,260,447| 843,123 564,157'305,590 27 7 
. aes 8,520,020 ,803'4,468,940| 612,533 408,841 229.910 23,649,547 
1912 .....-. 11,417 ,886| 11,664,015 |5,073,873| 825,643 469,183 276,237 29,726,937 
BEES socces -5636,693|11,590,113'5,220,243| 993 736 324,407 300,860 30,966,152 
TEOO cndove 9,670,687 sb’ann'ans 4,533,254, 671,771 361,651'235,754 23,332 
EE ciooe 13,093,214 10,523,306 4,843,899, 829 yr |316,214 309,659 29,916,213 
ee 17,684,087 | 14,422,457 5,553,644 921, 486 348,344 504, 77939, A34,797 
DT namewn 17,671,662' 13,714,732 5,328,258 il 015,579. 345 707 |545,278| 38,621 216 
_  _ Se 18,646,174 4'13,024.966 5,142,607 1,117,914 393,932 726,398 39,051,991 








In the manufacture of the products of iron and 
steel precedence in mill operations was naturally 
given to those classes of steel required essentially 
for use in prosecuting the war. Chairman Elbert 
H. Gary makes reference to this in his review of the 
report of the United States Steel Corporation. In 
those lines of output some remarkable results, he 
notes, were shown by the subsidiary companies of 
the Steel Corporation; the production of plates, for 
instance, for use largely in shipbuilding, reached a 
total of 2,171,362 tons by the subsidiary companies 
referred to, an increase of 697,737 tons or 47.3% 
over the output in 1917. He observes, moreover, 
that about 65% of the entire output of steel products 
of the subsidiary companies during the year 1918 
was supplied to Government departments, including 
the Federal Railroad Administration and to the 
allies of the United States in the war, either by direct 
shipment to them or to manufacturers for fabrica- 
tion by them for war purposes. 

- The official statistics of steel production in 1918 
in the whole country, as compiled by the American 
Iron and Steel Institute, have not yet been com- 
pleted; however, the production of steel ingots (but 
not including steel castings, the product of which in 
1917 was 1,441,407 tons), is estimated at 43,027 ,000 
tons, which compares with 43,619,200 tons for 1917. 

It appears, however, from the Government’s 
statistics of the country’s foreign trade, that the 
exports of iron and steel, while of very considerable 
magnitude, fell a full million tons short of the very 
exceptional export total of the year preceding. 
Taking all forms of iron and steel reported by weight, 
the exports in 1918 amounted to 5,383,556 tons. 
In 1917 the total was 6,439,070 tons, in 1916 6,- 
101,134 tons and in 1915 no more than 3,532,606 
tons. The decrease in 1918 is largely accounted for 
by the diminished shipments of steel billets, and of 
rawiron. Of steel billets we exported only 1,786,289 
tons, against 2,017,113 tons in 1917, 1,504,562 tons 
in 1916 and no more than 560,704 tons in 1915, and 
the outward movement of pig iron reached only 
269,527 tons in 1918, as compared with 656,220 tons 
in 1917 and 607,236 tons in 1916. The decrease, 
though, runs pretty well through the whole list 
of articles. Of sheets and plates the exports were 
1,913 264,538 lbs., against 1,907,425,391 Ibs. in 
1917, and 1,154,850,895 Ibs. in 1916; but of hoops, 
bands and scrolls they were 113,508,597 lbs., against 
131,642,772 lbs. in 1917 and 96,786,524 Ibs. in 1916. 
The shipments of wire aggregated 878,764,136 lbs., 
as against 884,676,453 lbs. in 1917 and 1,529,975,289 
Ibs. in 1916, but only 405,146,289 Ibs. in 1914. Of 
rods, the exports totaled 1,629,985,490 Ibs. in 1918, 
against 1,810,831 ,450 lbs. in 1917 and 2,089,334,808 
Ibs. in 1916. Of nails and spikes we sent out 233,- 
657,275 lbs., as compared with 358,350,977 Ibs. in 
1917 and 428,134,134 lbs. in 1916. Of wrought pipe 





und fittings the exports fell off from 354,704,289 Ibs. 
in 1916 and 284,908,815 lbs. in 1917 to 201,560,061 
Ibs. in 1918. Of rails we shipped 453,944 tons, 
against 512,669 tons in 1917 and 540,828 tons in 1916, 
and of structural steel 232,714 tons, against 294,150 
tons and 300,594 tons, respectively, in the two pre- 
ceding years. Shipments of bar iron, on the other 
hand, aggregated 141,942,462 lbs., against 126,- 
184,113 lbs. in 1917, and only 89,018,690 lbs. in 
1915. 

In the case of articles where the weights are not 
stated, but only the values, large decreases were also 
recorded. For instance, the value of firearms sent 
out declined from $42,125,169 in 1916 and $97,- 
005,018 in 1917 to $30,242,550 in 1918. Shipments 
of gasoline engines advanced from less than $5,- 
000,000 in 1914 to $26,409,344 in 1917 and $34,- 
714,588 in 1918, but of steam locomotives the 
exports fell from $30,666,109 in 1917 to $27,064,042 
in 1918 and of all other machinery from $229,171,101 
to $221,196,067. The aggregate value of all the 
country’s exports of iron and steel, and manufactures 
thereof, for 1918, aggregated $1,035,291 ,740, against 
$1,241 ,960,102 in 1917, but comparing with $871,- 
327 ,322 in 1916, $390,897,123 in 1915 and no more 
than $199,861 ,684 in 1914. 

The imports of iron and steel continued of strictly 
moderate dimensions. In the subjoined table we 
furnish a six-year record of both exports and imports. 


IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND Sioa 
1918. 1917. 1916. 1915. 1914. 
330,201 328, 


iccoceaibieion “5,388, 556 6,439,070 6, 101,134 3,532,608 1.638.829 adit 

Excess of exports.5,214,446 6,108,869 5,772,168 3,250,210 1,349,054 2,428,375 

It is always interesting to have the record of pig 
iron production according to States, and consequently 
we now introduce a table giving the figures for the 
last seven years. It will be observed that in the 
Southern States the make of iron in 1918 fell below 
either 1917 or 1916, and that for progress in iron- 
making certain Western States, like Ohio and Michi- 
gan, give on the whole the best account. of them- 
selves. 





PRODUCTION OF PIG IRON BY STATES. 





1918. 





1917. 1916. 





1915. | 1914. | 1913. | 1912. 





Southeirn 
-| _ Tons. 
-| 2,587,852 2.083. 705 





Tons. Tons. Tons. Tons. Tons. 
2,762,885) 2,049,453) 1,826,929) 2,057,911 a gr 
251 271 341,81 











Va_..| ‘513,737| 520,311| 399.885 
Tenn-| 369,822, 360,951] 355,874, 177,729, 216,788, 280.541 

a. 
Ky.s.|} 504,675, 561.951] 554,500 291,040} 236 315 ie 68, 700 
Md_.| 373,817; 422,212} 501,452) 251,648) 195 289 060 219,546 
Total_| 4,439,903] 4,828,130 4,574,186 3,021,116 ree aA.oer 3,019,752 
Penna 15,108,271 15,539,728'16 ,506,28412,790,668) 9,733,369 12,954,036 12,552,131 
Ohio . 8.764.132 8,518,603 " 





6,912,962 
N Y-.-/|2,871,118) 2,417,527 2,104,7 


--|J 
Illinois) 3,440,307 3,483,096 
Micha) 3,073,599) 2,657,503 








6,802,493 
as 
36,876 






5,283, 7,1 
1,559,864) 2, 187, 
3,922,512) 2,447 1,847,451) 2,927, 


2,887,359 
2,221,708, 1,986,778, 1,557,355 1,775,883, 1,770,628 








Wise d| °750,366 °738,541| 811,325 372, "820,526 

Mo ¢.| 502,810, 453,742} 437,633, 271,921| 267.777, 324.2 397,731 
Massd 11,485 10,527 5,719, 7,802 6,594 12.81 17.366 
GrTot 39,051,991/38 647 .397/39,434,797:29,916,213,23,332,244 30,966,152 29,726,937 





a Including Indiana. }6 Including Minnesota. c Including lowa, Colorado, 
Washington, Oregon and California. dIncluding Connecticut. z Including 
Mississippi. 


In the matter of prices there were no such sharp 
fluctuations as marked the course of 1917, the first 
year of the country’s entry into the war. The Gov- 
ernment held prices under rigid restriction through 
the War Industries Board, which in turn acted in co- 
operation with the Committee on Steel and Steel 
Products of the American Iron and Steel Institute. 
Just before the opening of the year 1918, that is 
on Dec. 28 1917, President Wilson authorized an 
announcement that he had approved the recom- 
mendation of the War Industries Board, that the 
maximum prices theretofore fixed by him upon the 
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recommendation of the Board upon ore, coke, pig 
iron, steelvand steel products subject to revision on 
Jan. 1 1918 be continued in effect until March 31 
1918. The announcement also stated that no new 
contracts calling for delivery of any of said com- 
modities or articles on or after April 1 1918 were to 
specify a price unless coupled with a clause making 
the price subject to revision by any authorized 
United States Government agency, so that all deliv- 
eries after that date should not exceed the maximum 
price then in force, although ordered or contracted 
for in the meantime. It was also part of the agree- 
ment between the steel producers and the War In- 
dustries Board that the maximum prices as fixed 
were to apply to the requirements of the United 
States Government, to the war requirements of the 
Allies and to domestic consumption within the 
United States. 

For the rest of the year the policy was adopted of 
making only relatively few price changes. On 
March 26 President Wilson approved the recom- 
mendation of the price-fixing committee of the War 
Industries Board that the maximum prices previously 
fixed be continued until July 1 with two exceptions. 
The two changes were a reduction in the maximum 
price of basic pig iron from $33 to $32 per gross ton 
and a reduction in the maximum price of scrap steel 
from $30 to $29 per ton. It was again provided that 
contracts calling for delivery of any commodity or 
article after July 1 1918 were to contain a clause 
making the price subject to revision by Government 
agency. On June 22 the President in like manner 
approved the agreement made by the Price-Fixing 
Committee of the War Industries Board with the 
representatives of the iron ore, the pig iron and the 
steel interests that the maximum prices previously 
named be continued in effect for the threemonths 
ending Sept. 30, with two exceptions on this occasion 
also. One exception was that base prices of Lake 
Superior iron ore delivered to lower Lake ports were 
increased 45 cents per gross ton on and after July 1 
1918, or from $505 to $550. The higher prices 
were based on the advances made by the Director- 
General of Railroads in rail freight rates on June 25 
1918, and on the prevailing Lake rates, and it was pro- 
vided that in the event of any subsequent increase 
or decrease in either rail or Lake rates ore prices 
were to be increased or decreased accordingly on 
deliveries made during the continuance of such in- 
creased or decreased freight rates. The second 
change was that on and after July 1 1918 the basing 
point for steel bars, shapes and plates was made 
Pittsburgh. Pa. 

On Sept. 24 the President in like manner approved 
the agreement to cover the three months ending 
Dec. 31 reached between the Price-Fixing Committee 
of the War Industries Board and representatives of 
the producers; under this an advance of $1 a ton 
on pig iron with the basing points Pittsburgh and 
Birmingham and of 25 cents a ton on iron ore was 
made, steel prices, however, remaining unaltered. 
Increased freight rates and advances in wages were 
the factors, it was stated, which had made higher 
iron prices imperative. 

The signing of the armistice on Nov. 11 completely 
changed the state of things, and on Dec. 11 announce- 
ment was made by the War Industries Board that 
Government supervision of the steel industry, in- 
cluding the fixing of prices, would end on Dec. 31. 
This announcement followed a conference in Wash- 





an 


——— 
ington with members of the General Committee of 
the American Iron and Steel Institute. A schedule 
of new maximum prices, effective Jan. 1, materially 
lower than the prevailing prices, had been prepared 
by Judge E. H. Gary, Chairman of the Steel Com- 
mittee, for submission to the War Industries Board. 
The Price-Fixing Committee of the Board, however, 
made the statement that when the Board went out 
of existence Government would relinquish control 
of the industry, including price-fixing, with the 
exception of embargoes, and consequently no at- 
tempt to regulate prices subsequent to Dec. 31 . 
would be made. 

With these preliminary explanations we present 
the following table showing the prices for a few grades 
of iron and steel at the opening and the closing of 
1918 with the low and high points for the twelve 
months and the dates when reached. A much more 
elaborate compilation showing the fluctuations of all 
grades of iron and steel for each week of the last 
four years will be given in the forthcoming number 
of our annual “Financial Review.” 


























RANGE FOR YEAR 1918. Pri 
Low. High. 1918 

$ 
1 to June Nov. 6 to Dec. 24) 39.15 
3 to June Nov. 6 to Dec. 24’ 36.90 
. 1 to‘June Oct, 1 to Dec. 24| 34.40 
.15 Apr. 8 to‘May Jan. 1 to Mar. 27| 36.60 
.50 Dec.17 to Dec. 2447.50 Jan. 1 to Dec. 10; 43.50 
| 2.70 Deo.17 to Dec. 24) 2.90 Jan. 1 to Dec. 19) 2.70 
8.00 Dec.17 to’ Dec. 24 3.25 Jan. 1 to Dec. 10, 3.00 
2.80 Deo.17 to Dec. 24) 8.00 Jan. 1 to Dec. 10, 2.80 
Dec.17 to Dec. 24) 6.25 Jan. 1 to Dec. 10' 6.05 
1 to Dec. 24) 3.50 Jan. 1 to Dec. 24 3.50 








@ At Philadelphia. 0 At Pittsburgh. 
We add one other table to complete our review, 


1918 than for 1917 with the exception of rails. 
AVERAGE YEARLY PRICES OF IRON AND STEEL, 1911 TO 1918. 
Articles— 1918. 1917. 1916. 1915. 1914. 1913. 1912. 1911. 
No. 2 anth. fay. pig at Philaton.35.41 89.49 21.18 16.26 14.74 16.57 16.06 15.21 
ore, 
hn oa sich chiens cosas * 33.55 36.88 20.84 14.25 13.61 15 14.54 13.97 
Bessemer pig ros i Pitab.- 8080 a0:30 29:98 320 Be aes ara8 
roc! billots at mili at Pittab. 46-81 $8.38 43.98 $5.44 20.00 26.79 22.38 3146 
Best refined bar iron from store 


at Philadelphia....... 100 Ibs. 3.71 4.61 3.27 1.74 1.50 1.92 1.75 1.64 








RAILROAD GROSS AND NET EARNINGS FOR 
/ FEBRUARY. 


The exhibit of the gross and net earnings of United 
States railroads for the month of February is of the 
same unfavorable character as the exhibits for all the 
months immediately preceding. Gross earnings still 
show a substantial gain over the totals of the corres- 
ponding period last year, though not as large either in 
amount or ratio as in the months immediately pre- 
ceding. Expenses, however, keep mounting up— 
the additions being in excess even of the large gain in 
gross receipts, leaving the net actually smaller than 
in February of last year. Dealing with exact figures, 
the gain in gross earnings as compared with February 
1918 reaches $61,656,597, but the augmentation in 
expenses is yet larger, amounting to $62,847,611, 
leaving, hence, a loss in net of $1,191,014. In other 
words, while the total of the gross ran up from $289 ,- 
392,150 to $351,048,747, the amount of the net fell 
from $28,814,420 to $27,623,406, as will be seen by 
the following: 

Inc. (+) or Dec. (—). 





198 Roads— 1919. 1918. Amount. % 
DENS OF BORA pindsinwecesecsnx 232,957 233,266 —309 00.13 
Gross earnings.......-..----- $351,048,747 $289,392,150 +$61,656,597 21.31 
Operating expenses. .........- 323,425,341 260,577,730 +62,847,611 24.12 

Net earnings.......-.-...- $27,623,406 $28,814,420 $1,191,014 4.13 
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What gives additional significance to this unfavor- 
able showing is that it follows an equally unfavorable 
showing in February last year, notwithstanding that 
the roads this year had a decided advantage in more 
propitious weather. In other words, the present 
year the winter was extremely mild, while last year 
it was of exceptional severity and accompanied by 
snow blockades, railroad embargoes and freight con- 
gestion of exceptional intensity. For February 1918 
our compilation recorded $25,148,451 gain in gross 
earnings, accompanied by an increase of $54,093,271 
in expenses, with the result that the loss in net 
amounted to $28,944,820, or over 51%. Not only 
that, but the month the year before (February 1917) 
had made an equally poor showing, our compilation 
at that time recording $2,655,684 increase in gross 
with a contraction of no less than $21,367,362, or 
26.59%, in the net. The loss of $1,191,014 in Feb- 
ruary this year, therefore, comes on top of $28,- 
944,820 loss in February 1918 and $21,367,363 
loss in February 1917, making over $51,000,000 
for the three years combined. Prior to 1917, 
however, the showing was much better. Thus, for 
February 1916 our tables registered an increase of 
$58,005,851 in gross and of $28,886,343 in net. In 
February 1915, too, there had been some improve- 
ment in the net, though in the gross there was a 
slight falling off, namely, $1,303,286. In that year 
the roads were practicing the most rigid economy, 


forced thereto by the unfortunate conditions prevail- | ¢; 


ing at that time in the railway world, and the saving 
in expenses thus effected was more than sufficient to 
overcome the loss in gross earnings, with the result 
that net earnings recorded a gain of $11,982,277. 
In February 1914, on the other hand, there were 
heavy losses in both gross and net. The gross fell 
off in amount of fully $23,823,138, while expenses 
were reduced no more than $3,928,091, leaving, 
hence, a loss in net in the large sum of $19,895,047. 
The truth is, that prior to 1915, the February show- 
ing had not been a good onefor quite a considerable 
time past; rising expenses were an unfavorable fea- 
ture, and these rising expenses kept the growth in 
net within a very moderate compass. Thus, in 
February 1913, there was a gain of $14,389,312 in 
gross, but as this was attended by an augmentation 
of $12,386,543 in expenses, the addition to net was 
only $2,002,769. In February 1912 the roads had 
the advantage of an extra day in the month (it being 
leap year), and accordingly there was $20,752,155 
gain in gross, but such was the increase in expenses 
that only $8,275,149 of this gain was carried for- 
ward as a gain in the net. In February 1911 the 
roads sustained a loss in both gross and net— 
$3 ,456 863 in gross and $7,032,202 in net. In Feb- 
ruary 1910 the showing was satisfactory, as far as 
gross was concerned, but rising expenditures were 
even then a feature, and accordingly an expansion of 
$28,250,418 in gross receipts produced a gain in net 
of only $7,734,299. In February 1909, when the 
carriers were retrenching in vigorous fashion (owing 
to the policy inaugurated after the panic of 1907) a 
gain of $13,338,338 in gross was attended by an 
augmentation of $11,883,173 in net. The year be- 
fore (1908) there were losses of tremendous magni- 
tude. Our compilation for February 1908 recorded 
a decrease in gross of $17,713,009, or 12.55%, and 
a decrease in net of $8,764,602, or 25.10%. But 
this was merely the falling off as registered by the 
roads contributing returns to our tables. On account 





of the generally poor character of the exhibits, some 
quite important roads withheld their figures at that 
time, and our tables covered only 151,580 miles of 
road, whereas the total railroad mileage was in the 
neighborhood of 230,000 miles. We estimated at 
the time that for the whole railroad system of the 
country the loss in gross as compared with the year 
preceding must have reached $26,000,000 and the 
loss in net $13,000,000. In the following we give the 
February totals back to 1906. We use for 1911, for 
1910 and for 1909 the Inter-State Commerce totals, 
but for the preceding years we give the results just 
as registered by our own tables each year—a portion 
of the railroad mileage of the country being always 
unrepresented in these earlier years, owing to the 
refusal of some of the roads in those days to give out 
monthly figures for publication. 














Gross Earnings. 
Year. 
Year Year Increase or 

Feb. 
1907 2 133,920,810 115,123,660 a 30 
1908__- 141,102,297 —17.713,009|26,154,613 34,919 
1909 . . .|174,423.831/|161,085,493| + 13,338 ‘ 
1910. . .|202,825,380|174,574,962| +28.250,4 
1911... 120 49 


1915_-- 310,860,881 312.108:967 ,303 286 
"7 7}267/579;814 209,573,963] + 58,005,851|79,929,463 51,043, 

1917 _ . -|271,928,066'269,272,382| + f 

1918 - - -|285,776,208 260,627,752 51 

1919_ - -'351,048,747 289,392,150! +-61.656,597 27 














‘ in 1915, 
238,891; in 1919, 232,957. 
tions of the anthracite coal roads are included in any of these totals. 


As far as the separate roads are concerned, there 
are a number of instances in the Middle and Western 
States where some improvement in net appears, 
these being the sections of country where the roads 
last year suffered most from adverse weather con- 
ditions. Thus the Pennsylvania has this year added 
$10,816,818 to its gross on the lines directly oper- 
ated, east and west of Pittsburgh, and has managed 
to save $4,407,219 of this for the net, but even after 
this improvement, the lines failed to earn their bare 
running expenses. The New York Central added 
$3,631,237 to gross and carried $551,255 of this 
forward as a gain in the net. The Baltimore & Ohio 
on the other hand, while having added $2,252,665 
to gross, falls no less than $1,213,467 behind in the 
net, and there are other roads in this group that be- 
long in the same category, among which we might 
mention the Reading and Central of New Jersey. 
The Baltimore & Ohio, indeed, fell $2,040,933 short 
of meetings its bare running expenses, this compar- 
ing with a shortage of only $827,466 in February 
last year. Inthe New England group, while most of 
the roads record improved net, the New Haven forms 
a@ conspicuous exception to the rule, having added 
$1,036 ,620 to gross while losing $670,573 in net. 

Quite a number of the Western roads, too, which 
had heavy operating costs to contend with in Feb- 
ruary last year, by reason of bad weather, have man- 
aged to carry portions of their gains in gross receipts 
over as gains in net. The most conspicuous case, 
perhaps, is the Milwaukee & St. Paul, which is able 
to show $2,493 ,262 gain in gross, and likewise $1 ,210,- 
793 gain in net; and the Chicago & North West, the 
Burlington & Quincy, the Great Northern, the North- 
ern Pacific and the Union Pacific are distinguished in 
thesame way. Contrariwise, there are even here ex- 
ceptions to the rule, as witness the experience of the 
Illinois Central, which with $714,767 increase in gross, 
registers a decrease of $679,035 in net. 
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In those parts of the country where the rigors of 
winter did not constitute much of a feature in Febru- 
ary last year, and where, therefore, expenses were not 
augmented on that account, the further increase in 
expenses the present year has as a rule been of such 
magnitude as completely to extinguish the improve- 
ment in the gross and leave losses in the net. Thus, 
the Atlantic Coast Line, with $602,203 increase in 
gross, reports $643,091 decrease in net; the Chesa- 
peake & Ohio, with $581,819 increase in gross, falls 
$486,328 behind in net; the Louisville & Nashville, 
with $1,229,977 gain in gross, reports $706,308 loss 
in net, and the Southern Railway, though having 
added $1,731,816 to gross, finds its net reduced 
$1,381,134. In the following we show all changes 
for the separate roads for amounts in excess of 
$100,000, whether increases or decreases, and in 
both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. 













P (3) a$10.816-818 Central RR of New Jer T3564 969 
New York Central__-__- Bay oat Colorado & Southern (2) "186 
Union Pacific (3)... 2,924,310| Missouri Kan & Texas_ 
secnee Sew St Paul. 34ee ane Los Angeles & Salt Lake. 408 
& Ohio._.... 3-353. Delaware & Hudson... . 14,882 
& Nor Western. ‘ .935| Long Island_.......... R6 
Cus foeca& Se). 1: Great Western. 239 
4. ee ee L Rich  Dotemae. a O85 
Southern Raliway___--- :731,816 Xaz00 & Mississippi Val- BE 
St Louis-San Fran (3)... 1,589,284} Chic St P Minn ie ity 
Chicago Burl & eral -981 | Philadelphia & as 19,662 
Louisville & N: bin " New York Phila & Norf_ 218,988 
Great Northern.__....- »202 Ind & Louisv_-_ 382 
Michigan Central_-_-_-.-- .182,426 | Union RR of Penna... 552 
Delaware Lack & West_- »159,200 | Mobile & Ohio_____.._- 1,126 
Southern Pacific (8)_... 1,127,192) West Jersey & Sea Shore 196,988 
RI & Pac (2).. 1, .713| Gr Trk Lines in New Eng 179,0! 
N YN H & Hartford... 1,036,620) Alabama Great Southern 173, 
N Y Chic & St e,-- or Detroit Toledo & Ironton : 68 
Lehigh Valley... --- —848/673|Plorida Mast Goast----- 13°86 
N Pacific....... 813 Ww Southern... 1 6 
Joliet & Eastern._ ps Bd Lake & Western.... 1 $86 
Norfolk & Western..._- 536127 | Goteia Bou & Wienida-. ite 
St Paul & 8 8S M__ 153.743 Chicago & East Ilinois - iS 8 
Illinois Gentral._-.--.- fia76r Can Pac Linesin Maine. 102, 
ne.----- 664,321 Representing 86 
Atlantic Geass ine Nescieinaien 54 mitt our compilation _ $61,472,598 
Maine...----- 541,356 Decreases. 
Texas & Pacific_.......-. 514,875 Valley_....... $291,079 
Grand Trunk Western... bow sts El Paso & S’western.... ; 1308 
Pitts e Erie___... ,610) Virginian -.........._. 
Gane Mow | Ori & Tex Pac. 469,678 | St Southwestern (2) 136,007 
SOIR 376; : Representing 5 roads 
Mo Kan & Tex of Texas. 369590 our compilation... $815,945 








Note.—All the figures in the above are on the basis of the returns filed 

the Inter-State Commerce Commission. . however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads, so as to make the results conform as nearly as to those 
given in the statements furnished by the 


This is the result for the Pennsylvania RR. with the Pennsyi- 
vanis Gompang, 2nd Ge &* ti & St. Louis, the 
P vania RR. reporting $6,930,587 increase, the lvania Com- 
ee ey rag eet er pont gl 8 eee se. 1. e+ 136. ork Central 

ese cov ns e New 
itself. Incl the various auxiliary and like the 


the “Big Four.” &.- the whole going to forma the N 
ay our, . W. ce £O orm e ew 
York Sysiem, the result is a gain of $6,366,383. 


PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY. 
Decreases. 


Cen 
tral 


Incr 

Pennsylvania (3)-_..--..- a$4,407 ,219| Missouri Pacific___._.... $888, 

re) Milw g St Paul. 1,210,793) Louisville & Nashville... 706 

Union CED etiieceiibiin $74,116 is Central___._.... 679, 

) RRR SR RE a 759,873|N Y N H & Hartford. _- 670,57. 

Elgin Joliet & Eastern. -_ 616,075| A tic Line. .... 643,091 
New York Chic & St L.. 561,143 | T & Paetic......<+- 58 one 

New York Central._-_.-- beet St Louis Southwestern (2) 503, 
Chicago Burl & Quincy... 1,332 | Chesapeake & Ohio-_--.- 486,328 
& North West_-. 515,199 of Georgia_..... 482,856 

Great Northern..-..-.-.-- 512,122) Central RR of New Jer-_- 386, 

M Central_..-..-. 508,701 el 3 384, 
G Trunk W 490,429) V. OD ah a anmtaiiiibciaumbrin 373,198 
St Louis-San Fran (3)--.- 450,380 | Nashv Chat & St Louis__ 362,877 
Del Lack & Western... 398,757 | Internat’l & Gt Northern 357,289 
Northern Pacific.....-. 376,035 | Kansas City Southern... 327,413 
Delaware & Hudson..--. " Seaboard Air Line____-.- 321,817 
EE iitia mn intagie es 322,907 aeons & East Lllinois_-_ 260,991 
uette........ ,601| Chic Rock Isl & Pac (2)- 240,288 
Minn St Paul & 8 8 M-_. 277,895 | Florida East Coast_-_... 236,397 
Oleve Cine Chic & St L.. 7,373 | Denver & Rio Grande... 234,021 
Union RR of Penn....-- 1,7 Western Pacific... .-. 202 ,433 
Rich Fred & Potomac. .-- 161,531 | New Orl & Northeastern 187 ,094 
Wabash.........-.---- 15} aor El Paso a ee - ; §3.3%8 

Norfolk & Western..--.-. -43/| Hocking Vailey......-. ’ 
Pitts & Lake Erie....-.. 47 ,326| Minn & St Louis___.._- 169,585 
Pore Str Minn & Oni_.. 113674 | Wheeling & Lake Erie 181784 

St P Minn eae J e aS ‘ 
Ome ——————__ 13 e rats, Seattle_ if} 738 

Representing 24 roads umber! nies then te 4 
ur compilation..$15,356,698 | Norfolk Southern._...- 130,089 
=e ¥ Alabama Great Southern 116/995 
New York Ont & West... 113,529 
Kanawha & Michigan. .- 101,242 


acific (8)---- $1.950-496 
souteern Se” os orr °1.381,134 Representing 45 roads 
Baltimore & Ohio 1,213,467 in our compilation. ._$15,575,568 


ult for the P lvania RR. ether with the P 1- 
me “Company and the Pittsb Cincinnati Chicago & S&t. Louis, the 








P lvania ,610,444 increase, the Pennsylvania Com- 
pany 710 increase and the P. C. C. & St. L. $188,065 increase. 

qb These merely cover the operations of the New York Central 
itself. Inclu the various auxiliary and controlled roads, like the 
Michigan Cen , the “Big Four,” &c., the result is a gain of $1 390,288. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, every 
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group records an increase in gross, but four of the 
seven groups record losses in the net. The three 
groups which show improved net are the Middle 
States group, the Middle Western and the North 
Western, where weather conditions proved so strik- 
ingly adverse last year. Our summary by groups 


is as follows: 
SUMMARY BY GROUPS. 


- 8 Earnings————_——_- 

Section or Group. 1919. 1918. Inc. (+) or Dec. (—). 
February— $ $ $ % 

Group 1 (8 roads), New England... __ 14,415,475 11,918,927 +2,496,548 20.95 


Group 2 (36 roads), East & Middle... 92,670,008 73,792,584 +18,877,424 25.58 


Group 3 (28 roads), Middle West... . 42,456,979 32,617,237 +9,839,742 30.17 
Groups 4 & 5 (36 roads), Southern.... 51,572,906 44,229,618 +7,343,288 16.60 
Groups 6 & 7 (30 roads), Northwest_. 73,154,169 59,381,899 + 13,772,270 23.19 











Groups 8 & 9 (49 roads), Southwest__ 56,893,464 49,808,317 +7,085,147 14.22 
Group 10 (11 roads), Pacific Coast... 19,885,746 17,643,568 +2,242,178 12.71 
Total (198 roads)................ 351,048,747 289,392,150 +61,656,597 21.31 

Net Earnings 
— Mtleage— 1919. 1918. Inc.(+) or Dec.— 

February— 1919. 1918. $ $ $ % 
Group No. 1........ 7,302 7,329 def506,590 defl1,264 -—495,326  ...... 
Group No. 2........ 28,559 28,398 1,369,359def2612,196 +3,981,555 -.... * 
Group No. 3_......- 21,702 21,723 3,104,920 154,370 +2,950,550 1911.35 
Groups Nos. 4 & 5... 38,449 38,615 5,121,863 10,807,044 —5,686,081 52.61 
Groups Nos. 6 & 7... 66,145 66,097 9,226,206 5,329,687 +3,896,519 73.12 
Groups Nos. 8 & 9... 54,367 54,663 6,270,048 10,728,885 —4,458,837 41.56 
Group No. 10._..... 16,433 16,441 3,037,600 4,416,994 —1,379,304 31.23 
WRG 6 bin ccc ewe 232,957 233,266 27,623,406 28,814,420 —1,191,014 4.13 


NOTE.—Group I. includes all of the New England States. * 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and. 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern, 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing Denver. 


aiiis Sa25. and de oeibiind dibinaieide 0 thiol, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. ‘ 

Group X . includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 

As far as the movement of the leading staples in 
February was concerned, Western roads again had 
the advantage of a larger wheat movement, but this 
was attended by a considerable contraction in the 
movement of corn and oats. Altogether the grain 
receipts at the Western primary markets for Feb- 
ruary 1919 fell considerably below the movement 
for the same month last year. In other words for 
the four weeks ending Feb. 22 the receipts of wheat, 
corn, oats, barley and rye aggregated only 52,- 
781,000 bushels, as against 66,114,000 bushels 
in the corresponding four weeks of last year. The 
details of the Western grain movement in our usual 


form are shown,in the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks end. Flour. Wheat. Corn. Oats. Barley. lt: 
ing Feb. 22— (bdbis.) (bush.) (bush.) (dush.) (bush.) ( > 
SS er 408,000 2,816,000 3,650,000 4,423,000 2,262,000 1,657,000 
|” a 731,000 289,000 9,194,000 7,383,000 1,569,000 171,000 

Mtlwaukee— 
aa 59,000 635,000 337,000 941,000 1,220,000 467,000 
| IES 80,000 144,000 2,465,000 2,212,000 981,000 279,000 
1919... japan 156,000 1,004,000 1,851,000 2,636,000 127,000 15,000 
Dac oatertgints 219,000 580,000 2,153,000 2,280,000 53,000 ,000 

T 
Tilascemocie  cebent 167,000 187,000 Se: ©) nenmmoe’” : aan 
Tiiisécvnasie: - mewn 79,000 148,000 571,000 2,000 7,000 

Detrott— 
is cata. apelin 57,000 133 ,000 156,000 29,000 caenaneiesl 
oO Ear 23,000 50,000 415,000 SUR MOe . °: cennce pA Ms donk 
Bh cabkier nis 12,000 57,000 184,000 231,000 . 3,000 2,000 
iin boreckince ,000 16,000 239,000 235,000 2,000 1,000 
1919. ad allie oe 246,000 100,000 1,978,000 427 ,000 296,000 46,000 
Dit dndadee 233,000 126,000 3,447,000 2,422,000 118,000 ,000 
ER abumade@ « etiene S.006 200 .  . sacese 11,000 153,000 1,018,000 
OUR s dike, ombeuee 193,000 61,000 18,000 42, J 

ak ST) kite. mawbae 3,812,000 770,000 2,022,000 2,012,000 
a i ae aint ale 3,184,000 2,685,000 3,285,000 3,329,000 1,184,000 

aasie eae ape Ps 8,000 1,358,000 2,252,000 1,573,000 222. cuncne 
Sa i dais cotnentey') “intakes 624,000 4,430,000 1,301,000 2.222 0 cee eee 

Omaha & Indianapols— 

i clea ay 1,069,000 2,971,000 2,347,000 -...... -nnnn- 
Se Dinnscubaw. amelie 325,000 6,566,000 1,484,000 -...... ..-.-- 

Total of A 
oie. a ie 889,000 13,671,000 14,213,000 15,105,000 6,102,000 3,690,000 
BOIS... noccdee 1,324,000 4 5,610, $1,803,000 21,392,000 6,096,000 1,713,000 











1458 


THE CHRONICLE 


[Voux. 108. 





——_—_—_—_—_—_—_ 


—=—=——————_—Sa=E=E—— 





————_ —— 


Western livestock receipts ran about the same as 
last year. At Omaha they comprised only 10,661 
carloads for the even month, as against 11,142 cars 
in February 1918 and at Chicago they were 25,393 
carloads, against 26,083, but at Kansas City they 
were 10,906 carloads, against 10,135. 

As to the Southern cotton movement the ship- 
ments overland were 211,095 bales in February 
1919, against 173,093 bales in 1918 and 146,638 
bales in 1917. At the Southern outports the re- 
ceipts for February 1919 reached only 390,790 bales, 
against 423,933 bales in 1918, but comparing with 
302,064 bales in February 1917, as will be seen by 
the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND 
FROM JANUARY 1 TO FEBRUARY 28 1919, 1918 AND 1917. 























February. Since January 1. 
Ports. 
1919. { 1918. 1917. | 1919. | 1918. | 1917. 
t | 

NIN iis hinted mb dacewe bales! 104,453 111,601 149,620/346,733 288,061 431,368 
» fe Fe ” ee eee 47,179| 19,459 14,878) 65,778) 39,772| 47,340 
BE RROD iiis bn a ontacnns ne 138.753 161,589 72,786|/277,986 355,531 171,780 
Ras iced ctgent ois cx eid opaeunie ees 9,246; 14,263 6,426) 27,195) 18,591| 13,826 
SO ES gr a 1,360; 8,524 2,976) 4,975) 13,524) 10,721 
DONE, Wadia t cu adcuedeunee §2,127| 57,629 14,764/153,395|136,511| 53,794 
_ ERE I SE he oe ae a 500; 9,500 11,000; 9,000) 21,500; 17,000 
ST NIIIE Gi sacaciesies arn sand-gicibic pwdiubesi as 9,845, 6,581 3,555) 30,054) 26,524; 9,752 
I, Cs bs nib tabcnatul bobbiint-eabedidlibeasal oaecesl eepece 
Ww Dsaidiiddlede mane cette 5,114; 5,146 1,238) 15,649; 7,545) 3,318 
BE cst elites econ tel spice dene 22,213) 28,711 24,149) 57,352) 56,554| 50,509 
Newport News, &c........-....| ---..- 930 672 87| 1,748) 1,356 
SOM cli kdbeteksaacewae 390,790 423,933 302,064:'988,204'965,861'811,264 














Current Events and Discussions 





CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a 
discount basis of 544%, the rate prevailing in recent weeks. 
The bills are dated Monday, April 7. 








NEW CREDITSTO BELGIUM ANDCZECHO-SLOVAKIA. 

New credits of $6,330,000 to the Czecho-Slovak republic 
and of $900,000 to Belgium were established by the Treasury 
Department at Washington on April 9. The Belgian credit 
raised the total loans to the Allies to $9,016,229,000 and the 
total to Belgium, it is said, to $341,435,000. 

The United States has advanced with this week’s credit 
a total of $41,330,000 to Czecho-Slovakia. The loans to 
it have been used largely to pay for arms, ammunition and 
ree supplies for the Czecho-Slovak forces operating in 

iberia. 








BELGIUM RECONSTRUCTION LOAN. 


The following special cable from London April 6 appeared 
in the “Journal of Commerce” of the 7th inst.: 

The Belgian Government will issue at Brussels, on April 15, a new national 
reconstruction loan. 

The loan is for an unlimited sum. 
price is 95. 


It will bear 5% interest. The selling 








PROCEEDS FROM SALE OF CANADIAN GOVERN MENT 
BON DS—BROKER’S REMUNERATION. 


From the Official Report of the Canada House of Commons 
Debates, covering the proceedings for March 31, we take 
the following: 

Mr. Maharg: 

1.What amount of money was secured by the sale of Government 
bonds in 1917 and 1918, respectively? 

2. What amount of this loan was used to finance the Canadian Muni- 
tions Board in each of these years? 

3. Was the Western wheat crop financed entirely out of this loan during 
the years 1917 and 1918? 

4. If not, Where was the balance secured for this purpose in each of the 
above years? : 

Sir Thomas White: 

1. (As shown by the books of the Finance Department) . 
during the fiscal year: 


Cash received 


From— 1916-17. 1917-18. 
STA OE Fe Ee LESS ToS 
I 18,100,482 48  $123,807,158 65 


393,623,697 70 
2. Advanced to Imperial Munitions Board for purchase of munition 


supplies and foodstuffs, from General Cash Account. Fiscal year: 
1916-17. 1917-18. 
$125,000,000 $271,000,000 


3. No. 
4.It is understood the money was provided by Great Britain from other 
sources. 





The following advices from Ottawa April 4 apeared in 
the Toronto “‘Globe”’ of the 5th inst.: 


In a return tabled in the House of Commons to-day it is stated that the 
remuneration paid brokerage firms in Toronto for the 1918 Victory Loan 
totaled $380,440. The amounts exceeding $12,000 included the following: 
A. E. Ames & Co., $47,339; Dominion Securities Corporation, $48,993; 
Wood, Gundy & Co., $51,060; Bankers” Bond Co., $12,288; W. A. Macken- 
zie & Co., $12,980; and W. L. McKinnon & Co., $15,000. 


NTE A SAT SA A SOE SRSA 


a 


SWEDEN SEEKS LOAN IN UNITED STATES. 


A Stockholm cablegram to the daily papers April 9 said: 

Representatives of the Swedish Government have sounded Ira N. Morris, 
the American Minister, regarding the possibility of Sweden securing a loan 
from the United States. . 

No definite sum was stated in the tentative approaches, but it 1s int 
mated that the amount desired is in excess of 100,000,000 crowns. 














PRICE OF GERMANY’S WAR BONDS. 


The following special correspondence of the New York 
“Evening Post’ from Zurich, Switzerland, March 10, 
appeared in the April 5 issue of the “‘Post’’: 

The German war loan is now quoted on the German Stock Exchanges 
at 14% below the rate of issue, that is, at 833%. The price is practically 
daily quoted in the Stock Exchange reports, in spite of the circumstances 
that the Imperial Bank purchases daily about fifty million marks worth 
of war loan bonds at a figure 6% below the issuing price, that is, somewhat 
over 90. This permanent intervention on the part of the Reichsbank is 
obviously insufficiently powerful to keep the market price up 

The Reichsbank restricts itself to purchasing war loan bonds from people 
who are able to prove the absolute economic recessity and urgency of such 
asale. But it is a very easy matter for any one to sell war loan bonds for 
speculative purposes at 90 after having bought them the day before at 84, 
and it is equally easy for any one to find a man who is ready to prove the 
absolute necessity or urgency of selling, on receipt of a good commission. 
Such people are not difficult to find in Germany. 

In spite of these apparently attractive opportunities for speculation, a 
rise in the market price of war loans is noticeable. Simultaneously, while 
the 5% loan of the German Empire is being quoted at 84, the town of Berlin, 
in which the pretty revolutionary game with machine guns and hand gren- 
ades is being played, has issued a 4% loan at 95, with complete success. 
This contrast in prices characterizes the credit which the former Empire 
enjoys in Germany. 


MIGRATION OF GERMAN CAPITAL. 


In its April 5 issue the New York “Evening Post’’ said: 

Pointing out the difficulties in the way of German financial recuperation, 
the “Frankfurter Zeitung’’ adds, ‘‘Nor should we underestimate the im- 
portance of the uninterrupted migration of German capital to neutral 
countries, particularly to Switzerland, notwithstanding the most stringent 
regulations against the smuggling of capital across the borders."" German 
exchange in Switzerland is at a discount of 62%; in Holland, 57%; in 
Sweden, 58%. 


SALE OF PHILIP INE CERTIFICATES OF INDEBTED- 
NESS TO STABILIZE EXCHANGE. 


The sale of Certificates of Indebtedness of the Philippine 
Government, bids for which were called for up to April 10 
by the Bureau of Insular Affairs of the War Department, is 
referred to to-day in our State and City Department. The 
‘Journal of Commerce” in yesterday’s edition stated that 
it is understood that the proceeds of these certificates are 
to be used for the purpose of stabilizing exchange conditions 
between the United States and the Philippines. Continuing 
it said: 

For some time past the movement of funds has been unfavorable to the 
islands, due to several causes. Very heavy subscriptions to Liberty bonds 
and contributions to Red Cross and other purposes have been made in 
the Philippines and have caused a demand for exchange on the United 
States. The sales of properties belonging to aliens in the islands, effected 
by the Ahen Property Custodian, have also necessitated remittances in 
large amounts for the purpose of liquidating these obligations. At the same 
time, payments in behalf of the Emergency Fleet Corporation and other 
transfers on Government account have caused a dearth of exchange. The 
movement of insular products has been very sluggish since the conclusign of 
the armistice, for the same reasons that have affected the movemefm of 
cotton and other products in the United States and the suspension of active 
buying by European consumers since the conclusion of hostilities has still 
further emphasized the situation. As a result most of the banks in Manila 
have been drawing heavily upon the insular ‘Treasury, thereby necessitating 
a resort to the provisions of the gold standard law for the purpose of fur- 
nishing these remittance funds to the banking community. The Philippine 
Islands are practically upon a gold standard basis, since they have what 
is known as the “‘gold exchange standard,”’ under which the insular Govern- 
ment undertakes to redeem local funds in dollar drafts payable in New York 
at a fixed rate. The insular Government is thus called on to maintain this 
convertibility just as heretofore. 

The situation in Philippine exchange is somewhat similar to that which 
has prevailed in other parts of the East since the beginning of the war. 
There was considerable difficulty at one time in obtaining exchange on 
India with which to pay for importations of Indian commodities, especially 
jute, for the manufacture of bagging, which was largely used in connection 
with army operations. This exchange was eventually provided by the 
shipment of silver to the East, the United States passing legislation which 
furnished the basis for it. Pending the delivery of silver, however, ex- 
change on India was disturbed because of the lack of remittances and the 
British Indian Council was obliged to “‘ration’’ the various banks in regard 
to their supply of rupees. The position of the Philippines is reported as 
being the converse of this situation, the Government’s funds being chiefly 
in pesos due to the heavy remittances of dollar funds which has been neces- 
sary for the purposes already mentioned, and to the sluggish absorption 
of insular products in the United States and elsewhe.e, thus causing a 
scarcity of dollar exchange in the island. The operation of which the 
certificate sale now completed is a part, represents the first step toward 
protecting the exchange position completely in order that the convertibility 
of dollars and pesos may not be disturbed. The rate at which the new cer- 
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tificates” were sold was regarded as under all conditions a very favorable 
one; the War Finance Corporation having just placed iis bond issue running 
the same length of time at a flat 5%. The certificates of indebtedness, 
however, contain a broader exemption from taxation than do the War 
ee ee ee eee 
‘or the issue. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last-two monthly statements, with the 
return for June 30 1914: 

















ASSETS. 
Fed. 28 1919. Jan. 31 1919. June30 1914. 
$ 3 3 
Gold and subsidiary coin— 
We Cine cct cc 61,407 ,537 61,564,369 28,948,841 
RENE a ae 18,771,077 18,999,305 17,160,111 
<  __ MBER aera Se Sage 80,178,614 80,563,674 46,108,952 
Dominion notes__......______ 185,932,418 196,323,477 92,114,482 
Depos. with Minister of Finance 
for security of note circulation 5,860,927 5,860,976 6,667,568 
Deposit of central gold reserves 103,750,000 105,650,000 3,050,000 
Due from banks_.......__ .- 171,735,773 168,876,009 123,608,936 
Loans and discounts_......__- 1,268,881,896 1,244,904,686 925,681,966 
Bonds, securities, &c_._.______ 424,999,111 472,048,069 102,344,120 
Call and short loansin Canada. 79,154,121 87,598,427 67 401,484 
Cali and short loans elsewhere 155,983,681 
than in Canada_..........- 140,819,656 137,120,167 
Other assets... .... 2... 98,714,799 100,630,443 71,209,738 
ss Hediste iac aw cntinewe 2,575,191,340 2,603,275,417 1,575,307,413 
LIABILITIES. 
3 $ 3 
Capital authorized__.......-.- 182,075,000 179,000,000 192,866,666 
Capital subscribed_.........- 111,335,200 110,492,200 115,434,666 
Capital ele 06. oo oo occ ek 110,643,539 109,622,070 114,811,775 
Reserve fund. .........2...% 116,870,214 116,129,225 113,368,898 
Ca ig ee Sc, 204,779,750 203,424,472 99,138,029 
Government deposits. _.....-- 259,056,960 257,358,367 44,453,738 
Demand deposits._........--- 767,335,742 826,935,207 495,067,832 
Time deposite..........-.--- 1,018,184,512 990,000,085 663,650,230 
Kun te Re oe cs 38,874,515 41,580,614 32,426,404 
ills waved okie cess 1,697 ,396 1,216,417 20,096,365 
Other liabilities...........--- 35,085,710 36,259,396 12,656,085 





Total, not including capital 
or reserve fund..__....-- 2,325,014,585 2,356,774.558 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








BAN OFF SILVER BARS MAY 1. 


It is stated that advices have been received by Verne M. 
Bovie, Superintendent of the New York Assay Office 
from the Director of the Mint at Washington to the effect 
that beginning May 1 deposits of silver will be payable in 
bars. It is pointed out that during the war period the 
Assay Office did not pay out any fine bar silver, and when 
silver deposits were made payment was in cash. All silver 
acquired was melted up for Government requirement. 








BILL PERMITTING STATE BANKS IN NEW YORK TO 
EXERCISE FIDUCIARY POWERS SIGNED BY 
GOVERNOR SMITH. 

The Marshall-Cheney bill, authorizing State banks in 
New York to exercise fiduciary powers, was signed by 
Governor Smith on April 10. The bill permits State banks 
to administer estates and trust funds, thus placing them 
on the same plane with national banks and trust companies. 








PROPOSED FARMERS’ FUND, INC., TO BE ORGANIZED 
IN NEW YORK. 

The New York State Banking Department announced on 
April 10 that the “Farmers’ Fund, Inc.,” with its principal 
offices in New York City, had applied to Superintendent 
George I. Skinner for authority to operate in New York un- 
der the provisions of the Banking Law governing so-called 
investment companies. The Banking Department’s an- 
nouncement in the matter says: 


This new company is to have a capital of $400,000 and a surplus of 
$100,000 and expects to begin business in the near future. Among the 
proposed incorporators are: 

William Chirch Osborn of New York City; 

Mare W. Cole of Albion, N. Y.; 

Myron 8. Hall, President, Buffalo Trust Company; 

William I. Taber, President Citizens’ Trust Company, Utica; 

Delmar Runkle, President Peoples’ National Bank of Hoosick Falls, 

also President of the New York State Bankers’ Association. 

The Farmers’ Fund, Inc., is being organized for the purpose of taking 
over some of the functions of the so-called ‘‘Patriotic Farmers’ Fund,”’ 
which was founded after this country entered the world war, for the pur- 

ose of lending money to farmers with which to increase their food pro- 
uction. 

The system to be followed is to advance to the farmers with limited 
financial resources, on their own credit, sufficient funds for them to pur- 
chase seed, fertilizer and to furnish additional labor. 

&. The Farmers’ Fund, Inc., was a voluntary association organized to fit 
war-time emergency and with the end of the war the trustees feel that its 
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informal operations should be terminated and its activities contin 

a business basis. oe 
The operations of the new corporation are to be limited in New York 

State and are to be in the hands of a body of thirty directors. The busi- 

ness is to be conducted through agent banks substantially along the lines 

as were put in vogue by the Farmers’ Funds, Incorporated. 


The Banking Department also makes public the following 
extracts from the prospectus of the new corporation: 

With the new problems of reconstruction before us, the need of an institu 
tion such as this fund is clearly shown. This Fund will permit the bankers 
of the State who see fit to join this Fund to encourage the honest and ine 
dustrious farmer who is not at present a banking risk; it will accustom 
farmers to the right use of credit and better business methods, and im- 
prove his method and the volume of his business. The bankers who 
join in this movement should be able to create new accounts, to bring 
new people into acquaintance with their bank and to place a very large 
and valuable insurance against the unrest of the present day by being 
able to assist, at a minimum cost, and with minimum risk, the farmers of 
the respective localities. 

With the end of the war the trustees of the Patriotic Farmers’ Fund 
feel that its informal operation should be terminated and its activities con- 
tinued on a business basis. The Fund was organized to increase food 
production by advancing to the small farmers sufficient funds on single- 
Name paper, to provide for the purchase of seeds, fertilizers and some 
additional labor. It was a voluntary association to fit war time emergency. 

Fifteen hundred Local Loan Committeemen were appointed through- 
out the State and these Local Loan Committeemen passed upon each 
application for a loan. They were not in any way financially responsible 
but were urged to see that no honest farmer lacked for funds with which 
to increase his production. 

Loans were made through 135 agent banks the first year and they ap- 
proximated in amount $284,000. The loans averaged $100 each, or in 
other words, 2,800 loans were made. The maximum amount loaned to 
any one borrower at one time was $150 and a like amount could be loaned 
-ater for additional labor expense. 

In the first year’s business fully 60% of these loans were paid promptly 
at maturity. The balance was either renewed to enable the borrower to 
market his produce, or was paid off in small installments. Of the first 
year’s loans 95% has been actually repaid in cash. The remaining 5% 
is considered perfectly good and is held subject to small monthly pay- 
ments from the borrowers. In the second year’s business of this Fund 
the number of loans was doubled. 

To date some 8,000 borrowers have used this Fund, and $800,000 ap- 
proximately has been loaned. In the 1918 series of loans fully 65% were 
paid at maturity and the balance treated as they were in the first year’s 
business. 

The food produced through our loans has actually added to the wealtia 
of this State over $5,000,000. This figure is conservative and is based 
upon the average farm value of the crops and live stock produced by these 
loans, as compiled by the United States Department of Agriculture. 

The parties in interest and many of the banks handling these funds are 
therefore of the opinion that the Fund should be continued and that the 
bankers and the farmers of the State can take up the work of the Fund on 
a mutually profitable business basis. The business under the proposed 
new corporation is to be conducted through the agent banks substantially 
as heretofore. 








AMERICAN ACCEPTANCE COUNCIL ELECTS ADDI- 
TIONAL MEMBERS TO EXECUTIVE COMMITTEE. 


Expansion of the Executive Committee of the American 
Acceptance Council to include one or more representatives 
from each Federal Reserve District was accomplished at a 
meeting cf the Committee in the assembly room of the 
Merchants’ Associ tion on April 2. The amendment to 
the by-laws providing for an increase in the membership of 
the Committee to thirty-six was approved and seventeen 
additional members were elected. The creation of a com- 
mittee on policy and operations was also decided upon. This 
will be the functioning organization of the Council to deal 
with such matters as legislation, discount market, discount 
rates, collection charges, information, exchanges, abuscs 
and corrections and memberships. It will be composed of of- 
ficers of the Council and Chairmen of the various com 
mittees. As Chairman of the Executive Committee, Paul 
M. Warburg of Kuhn, Loeb & Co. will be at its head. The 
appointments of Fred I. Kent as Chairman of the Publicity 
Committee, of Jerome Thralls as Chairman of the Organ- 
ization Committee; of Perey H. Johnston as Chairman of the 
Finance Committee, and H. C. Freeman as Chairman of the 
Auditing Committee, were confirmed. The movement 
which the Council has been created to foster is reported to 
be making rapid headway throughout the country. Organ- 
ization of local associations in Cleveland, Cincinnati and 
Newark is well under way in addition to those already estab- 
lished in Rochester, Baltimore and Joliet. The follow 
ing were elected members of the Executive Committee: 


David O. Wills, Chairman of the Board, Cleveland Federal Reserve Bank; 
Fred I. Kent, Vice-President of the Bankers Trust Co.; 

E. W. Decker, President Northwestern National Bank, Minneapolis; 
P. H. Johnston, Vice-President Chemical National Bank, New York; 
Aibert Breton, Vice-President Guaranty Trust Co., New York; 

John H. Fulton, Executive Manager, National City Bank, New York; 
Thatcher M. Brown of Brown Bros. & Co.; 

W. H. Porter of J. P. Morgan & Co.; 

J. H. Rovensky, Vice-President, National Bank of Commerce in New 
York; 

Franklin D’Olier, Franklin D’Olier & Co., Philadelphia; 

H. E. Choate, J. K. Orr Shoe Co., Atlanta; 

Arthur Reynolds, Vice-President Continental & Commercia! National 
Bank, Chicago; 





George Woodruff, President First National Bank, Joliet, L11.; 
Festus J. Wade, President Mercantile Trust Co., St. Louis: 
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P. W. Goebel, President Commercial National Bank, Kansas City; 
A. L. Mills, President First National Bank, Portland, Ore.; 
John Rosseter, Sperry Flour Mills Co., San Francisco. 








TEXAS BILL CREATING DEPARTMENT OF BANKING 
APART FROM INSURANCE DEPARTMENT 
VETOED. 


A bill passed by the Texas Legislature, creating a depart- 
“ment of banking by separating the duties of the present 
department of insurance and banking has been vetoed by 
Governor Hobby. The Houston “Post’’ of Apr. 4 quotes 
Governor Hobby as setting forth his reasons therefor in part 
as follows: 

The insurance and banking codes are so closely interwoven that it is 


utterly impossible to separate them without detriment to the purpose of 
either by any measure short of a bill comprehending a careful revision of 


nor banking, have been altogether ignored. 








NEW YORK STOCK EXCHANGE RESCINDS RESTRIC- 
TIONS AFFECTING SHORT SELLING. 


The Governing Committee of the New York Stock Ex- 
change on Wednesday rescinded trading rules adopted of 
Nov. 1 1917 with a view, it was then said, to keeping the 
activities of short sellers under surveillance, and incidentally 
to see whether there was any basis for charges that Germans 
or their sympathizers were at work to depress American 
securities and thus hamper industry. The rescinding of the 
rule was made known as follows on April 9 by Secretary Ely: 

ee a ee 

At a meeting of the Governing Committee held this day, the following 
resolutions of Nov. 1 1917 were rescinded: 


Resolved, That all members of the Exchange, or their firms, who are 
borrowing stocks either for themselves or their customers, are required to 


furnish daily, by 12 o’clock noon, to the Committee on Clearing House 
of the New York Stock Exchange, at 55 New Street, a list of all stocks 
bovrowed; list 


must state the name and amounts of the borrowed 


mittee on Clearing House of the New York Stock Exchange, at 55 New 
all loaned stocks; such list must state the names and amounts 

loaned stocks, the names of the borrowers of the same and the 
amount loaned to each borrower. 


GEORGE W. ELY, Secretary. 








NEW YORK STOCK EXCHANGE RESCINDS RULING 
AFFECTING REPORTS OF NON-CLEARING 
HOUSE STOCKS. 


Still another measure rescinded this week by the Govern- 
ing Committee of the New York Stock Exchange was that 


To the Members of the Exchange: 

At a meeting of the Governing Committee held this day, the following 
resolution, adopted by the Governing Committee on Nov. 30 1917, was 
rescinded 


“That after Dec. 1 1917 every member shall report to the Clearing 
House on each business day the transactions for the preceding day in lots 
of one hundred shares or multiples thereof of non-cleared stocks listed on 
the Exchange, and Clearing House stocks that have been settled ‘ex- 
Clearing House.’ "’ 

GEORGE W. ELY, Secretary. 








INTERPRETATION OF NEW YORK STOCK EXCHANGE 
RULE AS TO LIMIT ON ORDERS. 


The following advices were issued to members of the 


New York Stock Exchange by Secretary George}W. Ely on 
April 4: 

A request having been made to the Committee of Arrangements for 
an interpretation of the rule regarding reducing the limit on orders by the 
amount of a dividend on the day a stock sells ex-dividend, the Committee 
determined: 

1. That the following kinds of orders should be reduced: 

(a) Open buying orders; 
(b) Open stop orders to sell. 
2. And that the following should not be reduced: 
(a) Open stop orders to buy: 
(b) Open selling orders. 








PROPOSED ORDINANCE TAXING{CURBIBROKERS. 

An ordinance providing for a tax of $1,000 on brokers doing 
business on the “curb” market in Broad Street was intro- 
duced by Alderman William F. Quinn on April 8. The 
measure was referred to the Committee on!General Welfare. 
According to the New York “Sun,” it not%only provides'for a 





$1,000 license fee for curb brokers, but also that they shall 
furnish a bond of $25,000 to the city “for the due observ- 
ance of all financial obligations.’”’ Upon conviction of a 
violation of the proposed ordinance, a broker would be liable 
to a fine of $500 or imprisonment for six months, or both. 








SUBSCRIPTIONS TO $200,000,000 BOND OFFERING OF 
WAR FINANCE CORPORATION CLOSED. 


Subscriptions to the $200,000,000 bond offering of the 
War Finance Corporation were closed on Apr. 9, the Corpor- 
ation on that day having notified the Federal Reserve banks 
to receive no further subscriptions to the bonds. A state- 
ment issued by the Corporation said: 

The distribution of the issue has been entirely successful and a great 
number of small purchasers have taken advantage of the offering which 
was made in the various districts from the Federal Reserve banks through 
all the banks and dealers of the districts. 

Eugene Meter Jr., Managing Director of the War Finance 
Corporation, who was in New York on April 9, in announcing 
that the bonds were fully subscribed, was quoted to the 
following effect in the “Journal of Commerce”’ of the 10th 
inst.: 


He expressed satisfaction with the reception of the issue, stating it as 
his opiaion that the bonds had been “well distributed." ‘The funds ob- 
tained, he said, have not been assigned for any particular purposes, but 


incentive to private bankers, Mr. Meyer thought, to offer longer credits. 
The paper quoted supplemented the above by the following 
in its issue of yesterday (Apr. 11): 
Bankers who have been critical of the manner in which the $200,000,000 
War Finance Corporation bond issue was handled were not inclined yester- 


day to agree with the view of Eugene Meyer Jr., that the bonds had been 
“well distributed.” 


The bonds are the first to be put out by the Corporation; 
they are dated Apr. 1 1919 and run for one year; the details 
regarding the issue were given in these columns last week, 
page 1342. 








WAR FINANCE CORPORATION BONDS ACCEPTABLE 
AS SECURITY FOR POSTAL SAVINGS DEPOSITS. 


The following information has come to us from Third 
Assistant Postmaster-General A. M. Dockery: 


You will no doubt be interested to know that the Board of Trustees of 
the Postal Savings System, at a meeting held yesterday (Apr. 8 1919) 
further amended the regulations governing the deposit of postal savings 
funds in banks so as to provide for the accpetance of War Finance Cor- 
poration bonds at their par value as collateral security for Postal Savings 
deposits. 


NINTH OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF VICTORY LIBERTY LOAN. 


The ninth offering of Treasury Certificates of Indebtedness 
in anticipation of the Victory Liberty Loan, was announced 
on April 6. The present offering is for a minimum of 
$500 000,000; the certificates carrying 444% interest will 
bear date April 10 and will mature Sept. 9 1919. At the 
time of the closing of subscriptions to the last offering on 
March 20 it was made known that the Treasury Department 
would omit its next regular bi-weekly offering, because of 
the large oversubseriptions to previous issues, and would 
delay its further offering until April 3 or 10. On$March 22 
it was announced that the aggregate amount of certificates 
outstanding at that date in anticipation of the Victory Lib- 
erty Loan amounted to approximately $4,855,256,500. The 
New York Federal Reserve Bank on April 6 issued the 
following statement as to the new offering: 


The Federal Reserve Bank of New York stated that the Secretary of the 
Treasury announced on Saturday, April 5 1919, a new offering of 44% 
United States Treasury certificates of indebtedness for a minimumfof 
$500 ,000,000, to be dated April 10 1919, and mature Sept. 9 1919, and 
known as Series 5-J. 

This is the ninth issue of Treasury certificates in anticipation of the 
Victory Liberty Loan. 

Subscriptions will be received by the Federal Reserve Bank of New York 
as fiscal agent of the United States up to the close of business on April 17 
1919. 

With respect to the above offering the Treasury Department further an- 
nounced that Treasury certificates of indebtedness of Series 5-A, dated 
Dec. 5 1918 and maturing May 6 1919, will be accepted at par with an 
adjustment of accrued interest in payment for any certificates of the current 
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Series 5-J now offered, which shall besubscribed for and allotted tO any Sub- 


The certificates }will befissued infdenominations of $50 , 
$1,000, $5,000, $10,000 and $100,000. 








SUBSCRIPTION,OF JAPANESE GOVERN MENT TO U.S. 
TREASURY CERTIFICATES. 


According to ysaterday’s “Tribune” the Japanese Govern- 
ment on April 10 entered a subscription of $50,000,000 to 
the new $500,000,000 offering of United States Treasury 
444% certificates of indebtedness, issued in anticipation of 
the Victory Liberty Loan. The “Tribune” also said: 

The transaction was handled by the Yokohama Specie Bank Agency 


here, which placed the subscription through the Federal Reserve Bank of 
New York. 


Deposits in American banks to the credit of the Japanese Government 
approximate $150,000,000, Japanese bankers said yesterday, and it is 
to employ a portion of these funds that the block of certificates of indebted- 
ness is being purchased. In December the Japanese Government took a 
small block of the Treasury bills. i 

In the course of the past four years the Japanese Government has bought 
approximately $200,000,000 of various kinds of notes and bonds issued in 
the United States. Japanese corporations have purchased upward of 
$80,000,000. 

Japanese funds have been accumulating here ever since early in the war, 
when the trade balance between the United States and Japan began to 
run heavily in favor of the latter. For a time gold shipments to Japan 
were made in order to settle the balance due that country, but the American 
Government put an embargo upon gold exports in the fall of 1917. 








VICTORY LIBERTY LOAN QUOTAS FOR VARIOUS 
FEDERAL RESERVE DISTRICTS—OTHER NEWS 
REGARDING LOAN. 

While no announcement has yet been made by the Treas- 
ury Department as to the amount and interest rate of the 
Victory Liberty Loan, Secretary Glass on Apr. 10 stated 
that each Federal Reserve District would have the same 
proportionate quota as was given it in the Fourth Liberty 

. Figured on the basis of a $6,000,000,000 offering, 
as in the case of the Fourth Liberty Loan, the quotas for the 
various districts would be as follows: 





Districtt— Percentage. Amount. 
TO i ei ca cian ep msl 05 baipeneic ah a deodoneiage ied 8.33 1-3 $500,000 ,000 
FOE Beas tance ose ankdens sb bibbabbanines 30.00 1,800,000 ,000 
SE RS PE A ERG PE MIRRID et Yt ft 8.33 1-3 500 ,000 ,000 
BREE TIRE APS LEE SOS BASING AE IBLE 10.00 600,000 ,000 
I i as esti case dotig he ak tne dino sh 4.66 2-3 280,000,000 
sa a sacecta tsa da cor eaten nk in ddoehaeiocsiatia thin oy ees 3.20 192,000 ,000 
GH eae ck cones ct mwnowwemaces cece 14.50 870,000,000 
i ia aw cali et a 4.33 1-3 260,000,000 
I a eid ak ts a hie eds ies cee a 3.50 210,000,000 
I oo sins adds eo eae eta atk die a en 4.33 1-3 260,000 ,000 
Rss aos 5 a kcs is Gro caiens aphdc ine emedo emi as & oe 2.10 126,000 ,000 
Sat eUmNe  6 sss Se See co ecetunewawse 6.70 402,000 ,000 

TN i dit nGksowdsctnansidendsanwes 100.00 $6,000,000.000 


subscriptions approximated $6,990,000,000. On Apr. 7 
it was authoritatively stated that the 5% interest rate borne 
by the War Finance Corporation’s issue of bonds was not 
to be taken as an index of the rate on the Victory Liberty 
Loan notes. The press dispatches from Washington on that 
date said: 

The Treasury believes, it was explained, the securities which are not 
direct obligations of the Government must bear from one-half to three- 
quarters per cent higher interest than Government notes or bonds and that, 
consequently, there can be slight relationship between the rates of the War 
Finance Corporation bonds and of the Victory notes. 

Suggestions that the Victory issue should bear at least 5% are reaching 
the Treasury persistently from banking and other commercial interests, 
but apparently the proposals are not looked on favorably. Rates of 44% 
or even 4%, as carried by the past two issues of bonds, have been dis- 
cussed by Treasury officials much more than the higher rate. Secretary 


Glass is known to believe that 5% is entirely too high for Government notes 
partially tax exempt. 


The rate and other terms of the Loan will be determined within the next 
week or ten days and announced only a few days before Apr. 21, when the 
selling campaign opens. 

Printing of the notes has been started by the Bureau of Engraving, and 
thousands are being turned out daily, to be completed when terms are 
decided. The notes as partially finished bear interest coupons and in most 
other respects resemble Liberty bonds. 

The announcement with regard to the payments for the 
forthcoming Victory Liberty Loan was made in our issue 
of Mar. 29, page 1221. Headquarters of the National 
Grange at Washington made public on Apr. 8 a letter ad- 
dressed to Secretary Glass, urging that the interest rate on 
the Loan be fixed at 44%. The letter said masters of 
State granges and other representatives of farming interests 
were asking that the rate be no higher. An appeal to farmers 
to buy Victory Liberty notes and to assist in every way 
possible in the Loan campaign was issued on Apr. 10 by 
heads of thirty-six leading agricultural organizations, State 
and national, through the Loan Publicity Bureau. The 
appeal, addressed to the farmers of America, said in part: 





No finer patriotic service was ever rendered than when the farmers of 
America, short of labor, credit, and farm supplies, still grew the increased 
crops without which we could not have won the war. The more that is 
known about the war, the more gloriously our farmers’ part in it will shine. 

The Victory Liberty Loan drive begins. Apr. 21 and continues until 
May 10. We appeal to you, farmers of America, to finish what you have 
so well begun. Make this loan as superb a success as the war crops you 
have raised. See to it that the farmers lead in putting the Victory Loan 


over the top. 

It was stated on Mar. 30 that Secretary of the Navy 
Daniels had won the distinction of starting the Victory 
Liberty Loan, having sent a check for $5,000 to Rear- 
Admiral T. J. Cowie for a subscription. In his letter to the 
latter Secretary Daniels said: 


I wish you would subscribe five thousand dollars ($5,000) worth of 
Victory Loan bonds for me. 

I hope to get back to the Department before the close of the Loan, and 
if so I will be ready to speak or do anything that you think will aid in the 
success of this great undertaking. 








CARTER GLASS AND REAR-ADMIRAL SIMS TO 
ADDRESS VICTORY LIBERTY LOAN WORKERS 
IN NEW YORK NEXT WEEK. 

The machinery of the Government Loan Organization of 
the New York Federal Reserve District will be started in 
motion officially at a meeting of district and sub-district 
Chairmen next Tuesday evening (April 15) in the Metro- 
politan Opera House. The meeting has been called for the 
purpose of sounding the note of appeal to be used in the 
Victory Liberty Loan campaign. Approximately 2,000 
Chairmen and their representatives are expected to attend. 
Speeches will be delivered by Benjamin Strong, Governor 
of the Federal Reserve Bank of New York, and Chair- 
man of the Liberty Loan Committee; Carter Glass, Secre- 
tary of the Treasury, and Rear-Admiral William Snowden 
Sims, who returned recently from Europe, where he was in 
command of the American fleet co-operating with the 
British Grand Fleet. The event will mark the end of a day 
of activities, which will start in the forenoon, and will include 
a visit to the headquarters of the Government Loan Organi- 
zation in the Equitable Building, and a series of conferences 
in the afternoon at the Hotel Astor. At 6:45 p. m. a buffet 
supper will be served in the ballroom of the Hotel Astor, 
following which the visitors will attend the meeting at the 
Metropolitan. Delegates will be here on invitation. The 
committee has completed arrangements for hotel acconimo- 
dations for those wishing to remain over night. 








W. H. REMICK OF GOVERNING COMMITTEE OF 
STOCK EXCHANGE URGES “HIGHER TYPE 
PATRIOTISM” IN VICTORY LIBERTY 
LOAN WORK. 


William H. Remick, a member of the Governing Com- 
mittee and also Chairman of the Liberty Loan Committee 
of the New York Stock Exchange, this week addressed a 
letter to all members of the committee urging them during 
the Victory Liberty Loan drive to exemplify the “higher 
type of patriotism.” The letter is an appeal for the same 
zeal and fidelity displayed by the committee members in 
previous campaigns. It follows: 

The spirited resolution of the Governing Committee has pledged the 
Exchange’s unqualified support to the Victory Liberty Loan. 

As the burden of this pledge rests largely upon the shoulders of the Stock 
Exchange Liberty Loan Committee, I take it for granted that you, as a 
member of that committee, will exert your efforts in the Victory Loan 
campaign with the same degree of fidelity and zeal that you displayed in 
the past Liberty Loan campaigns, and to that end I reappcint you on the 
Victory Loan Committee. 

It seems to me that it especially devolves upon our committee more fully 
to appreciate the bearing of the success of the Victory Loan on the business 
and commercial interests of the country in the readjustment period imme- 
diately before us. 

Secretary Glass said truly that ‘‘we have a right to invoke the patriotism 
of the people, and to-day it takes a higher type of patriotism to serve the 
nation than was required in the delirium of war.’’ I take pride in the faith 
that the work of our committee will, without exception, exemplify the 
“higher type of patriotism” in the important work we are about to under- 
take. ‘ 


LOAN SUPPORT PLEDGED BY NEW YORK CHAMBER 
OF COMMERCE. 

At a recent monthly; meeting of the Executive Committee 
of the Chamber of Commerce of the State of New York, a 
resolution calling upon its members to support the Victory 
Liberty Loan to the full extent of their ability, financially 
and physically, was adopted, it was announced on April 9. 
Embodied in the resolution are the potent reasons for the 
Victory Liberty Loan. It emphasizes the fact that the sup- 








port of the loan is not only a patriotic duty, but also that its 
success will better business conditions generally. The reso- 
lution states that itjis§necessary for the Government to 
raise this loan to meet bills already incurred so that business 
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conditions may again become normal. The measure| The program included speeches by Joseph Hartigan; 
adopted follows: Col. C. L. Withrow in charged of Field Secretaries of the 


The United States Government will soon be seeking subscriptions to a 
fifth Liberty Loan, which will be known as the Victory Liberty Loan. 
The welfare of the country demands that this loan, the same as the others, 
be made a success. The Goverament requires vast funds to pay the bills 
already incurred and to liquidate many thousands of contracts, all created 
in the military operations which have now been so successfully concluded. 
In order that business may return to a normal basis, it is necessary that the 
Government be first properly financed. There is therefore a business 
reason, as well as a patriotic duty, that this loan be supported by every 
American, as was the case when our men were laying down their lives in 
the war against autocracy. 

The Executive Committee of the Chamber, therefore, offers the follow- 
ing resolution: 

“Resolved, That the Chamber of Commerce of the State of New York 
recommends that its members assist the Victory Liberty Loan, not only by 
subscribing to the limit of their ability, but also by the devotion of their 
time and efforts, as they have in the past, to making this loan an over- 


WHY LIBERTY BONDS ARE QUOTED HIGHER IN SAN 
FRANCISCO THAN IN NEW YORK. 

The fact that Liberty bond issues have apparently been 
commanding higher prices in San Francisco than in New 
York has come into prominence recently and has more or 
less curiosity as to the reason therefor. On Monday last, 
April 7, there was a difference of five points in the quota- 
tions in the two cities on the First 344s and Second 4s; 
in the case of the several issues the quotations on that date 
were: 








Issues— New York. San Francisco. 
SEELEY Ae mS A OCP AOS Oe =e 99.02 104.19 
Nee s,s cesililiniiaioumee weretina 93.74 98.31 
EE ESR sR REESE =P a Ca Re 95.64 98.72 
a te oo cine ickghn eo phancedeaicaba mais 93.76 95.02 


On April 8 Governor Lynch of *the Federal Reserve 
Bank of San Francisco offered the explanation that the higher 
prices in San Francisco applied to bends to which the interest 
coupons from the date of issue were attached, while in New 
York the bonds were quoted net. The following statement 
is credited to Governor Lynch: 


Our quotations are identical with those of New York as we change them 
every day, according to telegraphic advices. We have done everything 
re re ree ee re POR Ae O° ereiote 

The reason for making our quotations on the basis of coupons attached 
was, that we found many holders of bonds selling without getting any 
allowance for attached coupons. We have included a reasonable broker's 
commission for handling the bonds. So every day the prices which appear 
in the daily papers are net to the man who is selling a bond. 

In spite of all we can do, bondholders are still parting with their bonds 
at low figures. We find even junk dealers are buying them and shipping 
them to other markets. When they find a woman who has no old iron or 
copper they begin to dicker for Liberty bonds. 

Bonds are steadily going up. Every holder of bonds should realize 
he is making money by holding what he has. The bonds are gradually 
being gathered up by the capitalists, and in a few years will be out of the 
hands of the people at large, although the Government made every effort 
to_distribute them as widely as possible. ¥ 








SUBSCRIPTIONS OF OVER $400,000,000 TO VICTORY 
LIBERTY LOAN PLEDGED AT MASS MEETING 
OF FOREIGN BORN IN HIPPODROME. 


More than five thousand Americans of foreign birth or 
extraction crowded the Hippodrome last Sunday afternoon 
and pledged loyalty to the land of their adoption at an 
“Americans All’’ rally in anticipation of the Victory Lib- 
erty Loan campaign. Pledges of subsricptions for the 
Victory Liberty Loan by chairmen of different racial groups 
were read from the stage by Mr. Hartigan., Manager of 
the Foreign Language Bureaus of the Government Loan 
Organization. The total pledged, according to preliminary 
reports was more than $430,000,000. 

The meeting was held under the auspices of the Foreign 
Language Bureau of the Government Loan Organization 
of the Second Federal Reserve District. It served to bring 
out representatives of thirty nations whose banners were 
displayed about the flag draped auditorium. Liberty Loan 
workers of German parentage formed one of the largest of the 
racial groups present. The German banner was flanked by 
the banners of Russia, Roumania and Bulgaria. As a 
climax to the gathering thirty young girls bearing gold star 
banners in commemoration of the Americans of foreign 
birth who died on the battlefields, filed across the stage 
and presented their silken offerings to the chairman of the 
various racial groups. Following the adoption of resolu- 
tions in which the assembly pledged itself to support the 
Victory Liberty Loan, patriotic messages were sent to 
President Wilson and Vice-President Thomas R. Marshall. 
The message to the President was sent by cable and the 
communication to the Vice-President was borne by car- 
rier pigeons who flew direct from the Hippodrome to the 
national Capital. 





War Savings Committee of the Government Loan Organi- 
zation; the Hon. Hans Rieg, Chief of the Foreign Language 
Division of the Treasury Department; Col. Moses Green- 
wood of Montclair, N. J. and Major Guy T. Viskniskkim, 
Editor of the “Stars and Stripes.” Yvonne De Treville 
of the Royal Belgian Opera Company; Mario Laurenti of the 
Metropolitan Opera Company, and Sacha Jacobson con- 
tributed to an elaborate musical program. The guests of 
honor included Rear Admiral Nathaniel R. Usher, of the 
Brooklyn Navy Yard; Walter E. Edge, Governor of New 
Jersey and Marcus Holeomb, Governor of Connecticut. 
Soldiers and sailors, recently returned from abroad, and 
whose wound stripes bore evidence of their part in the world 
war were conspicuous on the platform. 


The following is the resolution adopted: 

It is hereby resolved, That we, the representatives of the men and 
women of foreign birth and origin in the Second Federal Reserve District 
will support as generously as our means will allow, the approaching Victory 
Liberty Loan, and will work untiringly and with fervor to achieve a glorious 
success for the loan among our fellow Americans, whether native born or 
foreign born. 

That we will do everything within our power to make the Government’s 
war savings plan a permanent and lasting success, practicing thrift and 
economy in accordance with the Government loan organization’s sugges- 
tions, and encouraging it among all people with whom we come in contact. 

That we will stand ready and willing at any and all times to aid and 
support as best we can, the Treasury Department of the United States in 
any undertaking it may inaugurate to carry on the work of the glorious 
republic we love and revere. 

Be it further resolved, That one copy of these resolutions be sent to 
Hon. Carter Glass, Secretary of the Treasury of the United States, and one 
copy to Hon. Benjamin Strong, Governor of the Second Federal Reserve 
District. 


In addressing the meeting Col. Charles L. Withrow said: 

This meeting is for the purpose, first, partly to commemorate the entry 
of America inso the world war, also to pay tribute to those racial groups 
whose numbers came forward so rapidly, so willingly and so loyally at 
America’s call for aid. It is fitting that we should pay homage on a day 
such as this. The work of the boys who died on the other side was wonder- 
ful and magnificent, and of almost equal magnificence has been the loyalty, 
devotion and patriotism of the foreign born citizens who have come forward 
to lend their aid and support at home. 

In the thrift movement it has been the foreign-born citizens who have 
responded and rendered the most valuable aid. 

The ideal of thrift on which every successful nation must rest its founda- 
tion we have met everywhere in schools, factories and in shops—the most 
enthusiastic response from our foreign-born citizens. 

Last year it was necessary to make all sorts of demands, because all the 
money needed to carry on the war had to come through the Treasury De- 
partment, but this year we are putting our business conditions back on a 
firm foundation. So now we come to you with a capaign of sensible spend- 
ing and reasonable saving. 

We want Americans to go on spending their money to the end that the 
wheels of commerce may go on running that there may be a job for every- 
one of the boys and that we may enter an era of prosperity. 








CHAIRMEN OF VARIOUS COMMITTEES IN NEW 
YORK CITY READY FOR VICTORY LIBERTY LOAN. 


With its organization strengthened and changed in a few 
details, according to the experience gained in previous Lib- 
erty Loans, the Advisory Trades Committee of the Liberty 
Loan Committee of the New York Federal Reserve District 
announced on April 8 that it was prepared to put into the 
Victory Loan campaign beginning April 21 whatever effort 
was necessary to make this last loan as successful as its 
predecessors had been. Sixty-two of eighty-four men to 
whom Governor Benjamin Strong of the Federal Reserve 
Bank of New York, extended invitations to act as chairmen 
of sub-committees, already have accepted, and the work of 
organization is rapidly nearing completion. The Advisory 
Trades Committee’is the Executive Committee of the ‘‘Rian- 
bow Division,” which attends to the raising of subscriptions 
among the various trades and business interests of the city. 
In the Fourth Liberty Loan campaign the ‘Rainbow Di- 
vision” placed subscriptions amounting to $1,060,907,408 
to its credit. 

The “Rainbow Division” is the largest canassing or- 
ganization in New York City. In it there are more than 
10,000 workers. It reaches more than 120,000 firms— 
every concern important enough to be listed in the telephone 
directory. Through its trade committees and sub-com- 
mittees it reaches out to the business wealth of the city, and 
with the experience and knowledge of its workers is able to 
estimate accurately what each concern should be able to 
subscribe for Government securities. So important is this 
committee that it is held responsible for raising more than 
half of the city’s quota in the loan. It reaches in its can- 
vassing more than 3,000,000 persons, and these are not only 
canvassed once, but re-canvassed. Its policy is to follow 


up each prospect and devote intensive work to those who do 
not subscribe the first time they are approached. Under 
the Advisory Trades Committee’s plan of operations, em- 
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ployers and employees work together. Craig Colgate, who 
during the last campaign was Vice-Chairman of this com- 
mittee, in the coming loan will serve as Chairman. George 
deB. Greene, formerly its Chairman, is now Chairman of 
the New York City Liberty Loan Committee, including the 
Advisory Trades Committee and other organizations which 
distribute bonds in Manhattan. 








MIMIC AIR BATTLE OF “FLYING CIRCUS” IN 
TEREST OF VICTORY LIBERTY LOAN. 

New York was subjected on Thursady April 10 to its first 
air attack by squadrons of airplanes comprising the “‘Flying 
Circus” that will tour the East for the Victory Liberty 
Loan. The lower part of Manhattan Island was bombed 
with Loan literature by a squad of Curtiss planes and New 
Yorkers saw, high in the air, a thrilling encounter between 
captured German Fokkers and a pursuit squadron of Allied 
machines, which, according to arrangements of the “gen- 
eral staff,’ finally emerged vistorious. Fresh east head- 
winds, which compelled high altitude flying, almost con- 
cealed the advance squadron of five Curtiss flyers of a some- 
what antiquated type. This group left Mineola aviation 
field at 1.55 o’clock in command of Major Henry J. F. 
Miller. From atop the lofty Equitable Building, 120 
Broadway, observers sighted the squadron a few minutes 
after 2 o’clock as they emerged from a cloud bank over 
South Brooklyn. The flyers maintained a great altitude 
while circling the bay until a happy shift of the wind cleared 
the atmosphere. Then they came down close to the sky- 
scraper tops and loosed “‘bombs”’ of the explosive type that 
sent Loan literature, instead of a rain of bullets, down upon 
the roofs and streets. 

The three squads engaged in a brief pseudo struggle 
which ended, as per arrangement, in the defeat of the 
Fokkers which dived into convenient cloud banks and dis- 
appeared, to return to their “‘lines” until the next “circus.” 
The victors, meanwhile, continued their flight toward the 
upper reaches of the city and repeated some of the incidents 
that constituted the mimic battle over lower Manhattan. 
After the planes had circled over the uptown district they 
turned towards the Battery at 2.45, headed by a large Cur- 
tiss machine, the smaller pursuit machines and scouts 
circling in and out around the leader. Following almost 
directly over the North River the large machine turned 
southeast and passed over Wall Street barely 200 feet above 
the Equitable Building while two scouts circled the Wool- 
worth tower and then headed over toward Brooklyn. 

The Curtiss went down the bay as far as Staten Island, 
then circled back over the ships lying at their moorings, 
passed over the Statue of Liberty, paid its respects to 
Governors Island at an altitude of 300 feet and then passed 
on uptown again over the East Side. 


IN- 








BIG PROBLEMS OF WAR STILL TO BE SOLVED, GEO. W. 
WICKERSHAM TELLS VICTORY LIBERTY LOAN 
WORKERS. 


Speaking at a meeting of the Metropolitan Canvass Com- 
mittee of the Government Loan Organization, New York 
Federal Reserve District, held in the Bankers’ Club, this 
city, Wednesday afternoon, April 9, former Attorney- 
General George W. Wickersham compared the small sacri- 
fices of the United States in the recent world war with those 
of other nations involved, and called upon the chairmen to 
goad their committees on to greater efforts than they have 
previously expended that the Victory Liberty Loan may be a 
success in Manhattan. He declared in emphatic terms that 
the American people are laboring under a delusion when they 
believe that the problems of the recent war have all been 
solved. The meeting was held for the purpose of hearing 
Mr. Wickersham and presenting final plans on the organiza- 
tion of the Canvass Committee for its work in the coming 
Victory Liberty Loan campaign. Mr. Wickersham said in 
part: 

We are living now in a most anomolous time. Theoretically, we are in 
a state of war; practically we are in a state of apathy. It is useless to 
attempt to analyze the reasons which contribute toward this condition, 
but the fact is that when on the 11th of November last the armistice was 
signed the United States made up its mind that the war was over. Some- 
what the same impression exists in other countries, but not so completely, 
because the European countries are nearer the sound of recent hostilities 
and more immediately confronted with the possibilities of renewed trouble 
than we. 

They could not drop everything and go about their business as we have 
done. Their resources of national wealth were not as inexhaustible as ours. 
Our territory has not been overrun and devastated by the Huns and our 
losses, serious as they were, and to be remembered as they must always 


be, were negligible in comparison with those which every other country 
engaged in the struggle had suffered. 





Consider for one moment, if you will, the contribution that France has 
made. Inround numbers 1,500,000 lives were actually lost during the war, 
out of a population of 36,000,000. Had we been called upon to make a 
like proportionate contribution of our young men in this war, not a single 
man of the 4,000,000 called to the colors would have come back alive. 
Consider what it means to have such a total of the youth of a nation 
taken and, so considering, be patient and forbearing in your criticism of 
France and especially in this moment of anxiety when she feels the supreme 
importance of protection against a future attack upon her national existence. 

Grest Britain, too, with a population of 45,000,000, from England alone, 
had lost nearly 900,900 men killed. Consider her anxiety over the formula- 
tion of terms of peace that will guarantee her for all reasonable future time 
from a recurrence of any such catastrophe as that of the last four years. 
We should feel an equal concern had we been called upon to make a like 
contribution in lives to the rescue of civilization from the attack of organized 
militarism. 

These nations will not realize that the war is over until Germany has been 
subjected to terms of peace which will afford them reasonable protection 
for the future. 

While we have not been called upon to contribute the blood of our young 
men to anything like the extent of the Allied nations, we must provide the 
money which the country has pledged itself to provide in order that we may 
make good that which we have assumed. 

The war is not over yet. When I say that the war is not over, I mean 
that the solution of the problems of the world is by no means over. We 
have at the present time one and a half million troops in France. We have 
500,000 men in the naval service. It will be a long time before the United 
States can withdraw all troops from Europe. We have become responsible 
over there for the final outcome of the peace. 

Negotiations for the peace have been proceeding since January last on 
terms formulated by the President of the United States with the acquies- 
cence at least of Congress and the people. These terms involve the 
reorganization of Europe on the principle of giving expression to racial 
aspiration by the formation of a number of new nations. 

The peace of Europe will be the continued peace and prosperity of this 
Western world. One thing manifests itself and that is that all the nations 
of the world now are bound together by facilities of intercourse and of 
physical communication and that no great war can break out in any corner 
of the world without affecting the security of America. We cannot safely 
wait until wars have reached our shores. 

We must interfere to prevent the outbreak of war. Therefore, in assum- 
ing the burden of preserving the peace in Europe, we are merely finding 
an insurance of peace at home. 

In order that we should do our part, in order that the men whom we have 
sent across the seas and who gave their lives, their limbs, their service 
may not have done so in vain, we must maintain the victory won by the 
Allied arms and that victory can only be maintained by furnishing our 
proper share of the cost to maintain peace. That is the reason why we are 
here to-day and why you are going out to make the people in this great, 
wealthy community—to go down into their pockets to provide their share 
and more than their proportion of the sum which this country needs at 
this time. 

It needs a vast deal. The estimated expenditures for the year ending 
June 30 1919, if I recollect aright, is 18 billion dollars. It is proposed to 
raise by income tax the sum of 6 billions and by sale of Treasury bonds or 
short-term loans, some 6 billions more. We don’t know yet what terms 
will be made or on what terms the American people are going to furnish the 
Government with the required money, but they will receive at the hands 
of the Government adequate terms for this loan. A 


r~ 


BILL TO REGULATE DEALINGS IN LIBERTY BONDS 
IN NEW YORK STATE, 


A bill intended to prevent dealings in Liberty bonds by 
unscrupulous persons was introduced in the New York 
Legislature by Senator John J. Boylan on March 31. The 
bill calls for the licensing of all persons engaged in the 
buying and selling Government bonds, the license fee being 
fixed at $100; applicants for a license will also be required 
to furnish a $20,000 bond. Bond brokers so licensed will be 
obliged to keep posted in a conspicuous place a list of Govern- 
ment bonds in which they trade, together with the current 
market selling price of each bond prevailing on the Stock 
Exchange. Books, recording all bond or security purchases, 
which will be open to inspection by the Superintendent of 
Banks and the public, are also required to be kept under the 
proposed measure. The following is the text of the bill: 


An Act to amend the Banking Law, in relation to the business of dealing tn 
United States bonds, and providing for the licensing and regulation 
of bond brokers. 

The People of the State of New York, represented tn Senate and Assembly; 
do enact as follows: 

Section 1. Chapter 369 of the Laws of 1914, entitled “‘An Act in relation 
to banking corporations, and individuals, partnerships, unincorporated 
associations and corporations under the supervision of the Banking Depart- 
ment, constituting Chapter 2 of the Consolidated Laws,” is hereby amended 
by inserting therein a new article to follow Article 11, to be Article 1l-a to 
read as follows: 








ARTICLE XI-A. 


Bond Brokers. 

Section 480. Definitions. 

Section 481. Boud brokers to be licensed; fee; bond. 

Section 482. Lists of securities; record of purchases. 

Section 483. Penalties. 

Sec. 480. Definitions.—The term ‘‘bond broker,” as used in this article, 
shall be deemed to mean any person, firm, corporation or association en- 
gaged in the business of buying and selling United States bonds. 

Sec. 481. Bond brokers to be licensed; fee; bond.—Thirty days after 
this Act takes effect, no person, firm, corporation or association shall 
engage in the business of buying and selling United States bonds unless 
he shall have first obtained from the Superintendent of Banks a certificate 
of authority so todo. Any person, firm, corporation or association wishing 
to engage in the business of buying and selling of such securities shall make 
application to the Superintendent of Banks setting forth his name, business 
address and residence, that he has been a citizen of the United States for a 
period of five years and a resident of the State for a period of one year 
together with such other information as the Superintendent of Banks may 
require. Each application shall be accompanied by a fee of one hundred 
dollars and a bond in the penal sum of twenty thousand dollars, conditioned 
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upon the faithful performance of the conditions of the license applied for. 
The Superintendent of Banks shall determine under what terms and con- 
ditions licenses shall be issued in order to best carry out the provisions of 
this article. The Superintendent of Banks shall after investigation, if 
satisfied that the applicant is a proper person, a citizen of the United States 
and a resident of the State of New York, as hereinbefore provided, issue 
to him a license to buy and sell the bonds hereinbefore specified, for a 
period of one year from the date of such license. Such license, when 
issued, must be displayed at all times in a conspicuous place in the place 
of business of the bond broker. A separate license and bond shall be 
required for each principal and branch office of any bond broker. 

Sec. 482. Lists of securities; record of purchases. Each and every bond 
broker licensed under the provisions of this Act shall keep posted in a 
conspicuous place in his place of business a list of the United States bonds in 
which he trades together with the current market selling price of each bond 
prevailing in the stock exchange of the City of New York. Each bond 
broker so licensed shall keep in a book to be provided at his expense in a 
form to be approved by the Superintendent of Banks, a record of all bonds 
or other securities so purchased showing the amount of the bond, the name 
and address of the person from whom purchased, whether the original or 
subsequent owner or agent or broker thereof and the price paid for the 
same. Such books shall be open to inspection by the Superintendent of 
Banks or his duly authorized agent at all times and to the general public 
at all reasonable business hours. No bond broker shall purchase such a 
bond from any person unless he shall have first notified such person indi- 
vidually of the current market selling price of the bond offered for sale a 
such selling price prevails at the time of such offer for sale in the stock 
exchange of the City of New York. 

Sec. 483. Penalties.—Any person who, after this Act takes effect: 

1. Shall engage in the business of a bond broker in this State, as pro- 
vided by Section 480 of this article, without having first secured a license, 
as provided in Section 481, shall be guilty of a misdemeanor and punishable 
on conviction by a fine of five hundred dollars or imprisonment for a period 
of one year or by both such fine and imprisonment; 

2. Shall purchase any such bond without first notifying the person 
offering the bond for sale of the matters specified in Section 482, shall like- 
wise be guilty of a misdemeanor and shall upon convictionin addition to 
the penalties provided in Subdivision 1 of this section, forfeit to the party 
aggrieved the sum of one hundred dollars for each and every violation. 

Section 2.This Act shall take effect immediately. 








ORDINANCE ADOPTED BY HIGHLAND PARK (MICH.) 
REQUESTING DEALINGS IN LIBERTY BONDS. 


An ordinance, designed to license and regulate the busi- 
ness of dealing in Liberty Bonds, has, it is learned from the 
Highland Park (Mich.) ‘“Times’’ been passed by the City 
Council of Highland Park. The ordinance prohibits all 
persons from engaging in the business of buying Liberty 
Bonds unless a license is first obtained. The granting of 
licenses is made subject to a fee of $10 and to the execution 
of a bond to the city in the sum of $1,000, with two sureties 
to be approved by the Council. The ordinance also requires 
the keeping of books covering purchases, such books to be 
open to the inspection of members of the Council, or mem- 
bers of the police force. Violations of the ordinance are 
punishable by a fine not exceeding $300 and costs of prose- 
eution or by imprisonment for a period not exceeding 90 
days, or both fine and imprisonment. We give herewith 
‘he ordinance as published in the Highland Park ‘“Times:” 


*}oRDINANCE to License and Regulate the Business of Buying the 
United States Bonds Known as Liberty Loan Bonds. 

The City of Highland Park Ordains: 

Section 1. No person, persons, firm or corporation shall engage in the 
business of buying the United States Bonds commonly known as Liberty 
Loan Bonds unless a license is first obtained therefor as hereinafter pro- 
vided. Soliciting the purchase of said bonds or the keeping or maintaining 
of any place for the purpose of buying said bonds shall be deemed to be 
engaging in said business. 

Sec. 2. Any person, persons, firm or corporation desiring to engage in 
the business hereinbefore mentioned, shall first make a written application 
to the Council of said city for a license to engage in such business. Said 
application shall contain the name and residence address of the appli- 
cant, the place where said business is to be conducted, the occupation of 
the applicant during the last five years, the place or places where he has 
conducted business and the names of his employers during said period; 
also the names of two reputable citizens as references. The Council shall 
have power to refer said application to any officer of the city for investi- 
gation. Whenever the Council shall be satisfied that the granting of such 
license will not be detrimental to the interests of the public, it shall grant 
said license upon the payment by the applicant into the city treasury of 
the sum of $10, and the execution of a bond to the City of Highland Park 
in the penal sum $1,000, with two sufficient sureties to be approved by 
~ the Council conditioned that the provisions of this ordinance will be faith- 
fully observed and that the principal will pay all costs and damages in- 
curred by any violation of this ordinance. Said license shall expire at 
midnight on the 30th day of April following its issuance, but may be 
revoked by the Council at any time if it shall deem such license an unfit 
person to carry on said business. 

Sec. 3. Every license issued under the provisions of this ordinance shall 
specify the place of business of the licensee and it shall be unlawful for 
such licensee to carry on the business of buying said bonds at any other 
place. Separate licenses shall be secured for each place of business main- 
tained by the licensee. 

Sec. 4. Every person, persons, firm or corporation licensed under the 
provisions of this ordinance shall keep said license posted in a conspicuous 
place in his place of business. - 

Sec. 5. Every person, persons, firm or corporation so licensed shall at 
the place of business named, in said license, keep a book in which shall 
be written in ink at the time of the purchase of any such bonds, the name, 
age and address of the person or persons from whom such purchase was 
made; the day and hour of such purchase; the number and description 
of the bond or bonds purchased; and and the amount paid therefor. Such 
statements shall be signed by the person or persons from whom such pur- 
chase was made. Such books shall be at all times open to the inspection 


of the members of the Council, Chief of Police or any member or members 
of the police force. No entry in such books shall be erased, obliterated, 
altered or defaced. 





Sec. 6. Any violation of or failure to comply with the provisions of 
this ordinance shall be punished by a fine not to exceed $300 and costs of 
prosecution, or by imprisonment not to exceed 90 days, or by both such 
fine and imprisonment in the discretion of the court, and when such fine 
and costs are imposed, the court may provide that in default of the pay- 
ment thereof the offender shall be imprisoned for a period not to exceed 
90 unless such fine and costs shall be sooner paid: provided, no person shall 
be imprisoned for a single violation of this ordinance for a longer period 
than 90 days. 

DELMER C. GOWING, Clerk. 
R. MILTON FORD, Mayor. 
State of Michigan, County of Wayne, {ss. 
City of Highland Park \ 

I, Delmer C. Gowing, Clerk of the City of Highland Park, do hereby 
certify that the above resolution was passed by the Council of the City of 
Highland Park on Monday, March 3, A. D. 1919. 

DELMER C. GOWING, City Clerk. 

Dated: March 4 1919. 








EXPIRATION OF CONVERSION PRIVILEGE OF FIRST 
LIBERTY 34%% BONDS. 


The Federal Reserve Bank of San Francisco in a cireular 
dated April 4 calls attention to the expiration on April 24 
of the conversion privilege of the first Liberty 344% bonds 
as follows: 


The privilege of converting First Liberty Loan 34% bonds of 1932-47 
into First Liberty Loan Second Converted 44% bonds of 1932-47, which 
arose on Oct. 24 1918, in consequence of the issuance of 444% bonds of 
of the Fourth Liberty Loan, will expire on April 24 1919. 

The procedure of converting the above bonds is fully outlined in our 
Government Bond Letter No. 52, dated Dec. 15 1918, to which kindly 
refer. 

Holders of 34% bonds of the First Liberty Loan should be notified 
of the expiration of the above conversion privilege, and if they desire to 
convert their bonds, such bonds should be forwarded to reach the Federal 
Reserve Bank of San Francisco not later than April 24 1919. 








NEW YORK FEDERAL RESERVE BANK ON EXTEN- 
SION OF CONVERSION PRIVILEGES 4% 
LIBERTY BONDS. 


The New York Federal Reserve Bank on April 10 issued 
a circular saying: 

To the holders of 4% Gold Bonds of 1932-47 of the First Liberty Loan 
Converted, and 4% Gold Bonds of 1927-42 of the Second Liberty Loan 
attention is again invited to the renewal by the Secretary of the Treasury 
of the privilege of converting at the present time such bonds into bonds 
bearing 444% interest. 

The bonds both registered and coupon are convertible as of the next 
semi-annual interest date of the respective loan, following presentation. 

Interest on 4% First Liberty Loan Converted bonds is due June 15 
1919. In the case of a 4% First Liberty Loan Converted coupon bond 
presented for conversion on or before June 14 1919 it should have the 
coupon due and payable June 15 1919, detached, whereas in the case of 
such a bond presented oa or after June 15 1919 and on or before Dec. 14 
1919 the December coupon should also be detached. 

Interest on 4% Second Liberty Loan bonds is due May 15 1919. In 
like manner in the case of a 4% Second Liberty Loan coupon bond pre- 
sented for conversion on or before May 14 1919, it should have the coupon 
due and payable May 15 1919, detached, whereas in the case of such a 
bond presented after May 14 1919, and on or before Nov. 14 1919, the 
Nov. coupon should also be detached. 








CONFERENCE LOOKING TO INCLUSION OF COURSES 
IN THRIFT IN SCHOOL CURRICULUMS. 


Upon invitation of Benjamin Strong, Governor of the 
Federal Reserve Bank of New York, a distinguished group 
of economists and educators met in conference on April 4 in 
the Directors’ Room of the Federal Reserve Bank, where 
two committees were appointed to study the thrift campaign 
and to consider the advisability of establishing it as a per- 
manent government activity. One of the committees will 
approach the subject from an economic standpoint, with the 
object of formulating a plan for national thrift and of recom- 
mending action in Washington for the encouragement of 
some constructive policy that will result in the United States 
becoming a nation of savers in the full sense of the word. 
Eugene E. Agger, of the National City Bank, was named 
Chairman. His associates will be Professor E. R. A. Selig- 
man, of Columbia University ;Professor Edwin A. Kem- 
merer, of Princeton University; Professor Irving Fisher, of 
Yale University; B. M. Anderson Jr., of the National Bank 
of Commerce; H. C. Emery of the Guaranty Trust Co.; 
A. W. Atwood, writer on economics for the “Saturday 
Evening Post,” and William B. Marsh, chief of the publicity 
division of the War Savings Committee, who will act as 
Secretary. 

The other committee will devise ways and means for en- 
couraging the teaching of thrift as a part of the regular 
curriculum in schools and educational institutions. Pro- 
fessor W. H. Kilpatrick, of Teachers College, was named 
Chairman of the Committee. Workers with him will be 
Dr. Thomas E. Finegan, Acting Commissioner of the New 
York State Board of Education; Calvin N. Kendall, New 
Jersey State Commissioner of Education, and Clarence F. 
Pritchard, Manager of the School Bureau of the War Sav- 
ings Committee, who will act as Secreatary. Others at the 
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conference included Pierre Jay, Chairman of the Board of 
Directors of the Federal Reserve Bank; Guy Emerson, Vice- 
Director of the Government Loan Organization and Director 
of War Savings; Vernon Munroe, Assistant Director of War 
Savings; Alexander Dana Noyes, Financial Editor of the 
New York “Evening Post,’’ and James Byrne, of Byrne, 
Cucheon & Taylor. Governor Strong, in explaining why 
the conference was called, said a vital question to the War 
Savings movement is whether it is to be conducted as a 
business proposition, or an educational movement. F  ex- 
plained that the situation was important and urgent‘ and 
that there are many problems which officials of the Treasury 
Department in Washington will lack time to solve and that 
advice is needed and constructive help will accomplish 
much. He said he trusted some plan would be developed to 
bring about a savings movement permanent in character. 
At a morning session those attending the conference ex- 
pressed themselves as greatly in favor of the movement in 
general, and offered suggestions to facilitate the work of 
both committees. Prof. Seligman said he believed the 
problem is a difficult one in a prosperous country. He ex- 
plained that it naturally divides itself into two phases, 
thrift in production and thrift in consumption. Dr. Fine- 
gan explained that work for inculeating the thrift idea is 
proving of great interst in the schools. Mr. Emerson told 
of co-operation by the teaching profession in approaching 
the question of regular savings from a positive instead of a 
negative standpoint. He also told of assistance to schools 
by the War Savings Committee in the Second Federal Re- 
serve District through the distribution of penny savings 
books to help children learn to save for thrift stamps. 

Mr. Noyes suggested that in the educational plan for 
thrift proposed, the educators take cognizance of the fact 
that savings by children in schools might be used effectively 
with parents. This can be done, he said, by showing that 
savings on the part of children reacts in the home, in that it 
keeps down the expenses. He said he did not believe the 
educational campaign for thrift should be temporary or that 
the habit of accumulating a certain amount of capital among 
the people will cease when the war expenses are met. He 
stated that thrift is an essential element in good citizenship 
as well as good, sound business. Governor Strong said, 
further, that the organization for war savings easily might 
become a permanent feature of the financial life of this 
nation, and referred to a convention to be held in Washington 
in the near future where, he said, a concrete plan along broad 
lines would probably be adopted. 








GREATER NEW YORK BUYS $556,138 IN WAR 
SAVINGS STAMPS IN MARCH. 

Announcement was made on April 9 at War Savings head- 
quarters, 120 Broadway, that $556,138 worth of War Sav- 
ings stamps were sold in Greater New York during the month 
of March 1919. This brings the total sales of W. S. S. 
since Jan. 1 last to $2,356,772 18. Reports of sales through 
post offices and at banks, as reported to the Federal Reserve 
Bank, follow: 


Manhattan and The | Far Rockaway --------- $12,176 35 
ao SR OR SS $370,097 17} Flushing __..._.__..--- 7,916 21 
De RRR OU es 87,570 00| Jamaica ___.-__------- 4,291 50 
meee a oo, 3,464 36| Federal Reserve Bank... 65,197 09 
Long Island City___-_--_- a ON a hs a $556,137 92 


Under the direction of Vernon Munroe, Assistant Direc- 
tor of War Savings, a special effort is being made in New 
York City to enlist druggists in the campaign to make every- 
one a purchaser of War Savings stamps. The Treasury De- 
partment, realizing there is no better known establishment 
in any neighborhood than the drug store and wishing to 
aid the public in forming the habit of sensible spending and 
reasonable saving, is issuing a call to all drug stores of 
New Yotk City to become agents for the sale of thrift 
stamps and War Savings stamps,”’ druggists are being in- 
formed in a letter sent out by Mr. Munroe. 








MORE THAN 8,000 PERSONS IN NEW YORK VOLUN- 
TEER FOR WAR SAVINGS CAMPAIGN. 

More than 8,000 business men and other patriotic resi- 
dents of the five boroughs of New York City who volun- 
teered last year to act as agents for the sale of War Sav- 
ings stamps, have notified the New York City Bureau, War 
Savings Committee, 120 Broadway, of their intention to 
continue this year, it was announced on April 7. Among 
these agents are druggists, grocers, cigar dealers, man- 
agers of branch telephone offices, gas and electric concerns. 

also was announced that sales of War Savings stamps 





a — = 
from the booth in the Grand Central Station show that 
the presence of such a booth impresses the public with the 
ease with which it may buy this form of Government secur- 
ity. Many thousands of dollars have been invested by 
travelers awaiting trains. 








GOVERNMENT TO INSURE WHEAT. 
A Topeka dispatch appearing in ‘‘Financial America’”’ of 
yesterday said: 
The Government will take out $2,500,000 insurance against damage from 
hail on the wheat sown in Kansas and Oklahoma, according to a notice 
received to-day by Edward C. Paxton, field agent for the Bureau of Crop 


Estimates. The insurance is possible through the instrumentality of the 
Federal seed wheat loan negotiated last fall. 








J. H. BARNES ASKED TO HEAD WHEAT BOARD. 

We alluded last week, page 1346, to the reports thay 
President Wilson has requested Julius H. Barnes, President 
of the Grain Corporation of the U. S. Food Administration, 
to direct the organization which will handle the 1919 wheat 
crop under the Act providing for Government price guaran- 
tees. The United States ‘Bulletin’ of April 7 publishes the 


following Government dispatch from Paris in the matter: 

President Wilson, acting upon recommendations of Herbert. Hoover, 
Food Administrator, has requesied Julius Barnes to head the organization 
for handling the 1919 wheat crop under Congressional guarantees: 

Mr. Barnes was a grain exporter who gave up his business connections to 
join Mr. Hoover's team of volunteers at the beginning of the war, Mr. 
Barnes being chief of the cereal division of the Food Administration under 
the Lever Act to handle the wheat crops of 1917 and 1918, and also to act 
as the Food Administration agency for the purchase and distribution of 
great volumes of foodstuffs for the Army and Navy, the Allies and Belgian 
relief, and later for the American Relief Administration. The corporation 
capital of $150,000,900 belongs to the Government and is intact for the 
new purposes. 

This comprises another step in the liquidation of the food group. The 
officers of the Food Administration expired with peace. Mr. Hoover will 
continue to act as Chairman of the Sugar Board until sugar contracts are 
completed and the Grain Corporation until July 1, after which Mr. Barnes 
becomes responsible directly to the President. Mr. Hoover, of course, 
continues as Director-General of relief on behalf of the Allies and American 
Government until next summer’s harvest in Europe, when it is expected 
the critical period of the world’s food supplies will be passed and the 
wholesale feeding of the famine districts in Europe no longer necessary. 

In an address which has lately come to our attention, 
D. F. Houston, Secretary of Agriculture, in speaking before 
the joint conference of the Agricultural Commission of the 
American Bankers’ Association and the Agricultural Com- 
mittees of the State Bankers’ Association at Washington on 
Feb. 26, had the following to say anent the Government 
making good its wheat price guaranty: 

The Government will do its part in promoting activity. It will assume 
its share of losses. This is evidenced by the action of Congress in reference 
to the wheat-price guaranty. The Treasury will bear the loss resulting 
from a market price for wheat lower than that guaranteed; and I am cer- 
tain that the market price for wheat will be less than the guaranteed price. 
It is the wise policy to make up the difference and to effectuate the guaranty 
out of the Federal Treasury and to let the price to consumers return to 
normal. ‘That is the theory of the bill now pending in Congress. It 
authorizes the President to create an agency, or to use any agency he 
pleases, to effectuate the guaranty, and places a fund at his disposal out 
of which any loss may be borne. I think it would be a hideous blunder to 
try artificially to keep up the price of foodstuffs. It would hinder readjust- 
ment and impose indirectly 4 much greater sacrifice on the nation. 

I shall welcome suggestions from this conference. Since I have been 
in Washington I have urged that urban communities and business men 
interest themselves in agriculture and lend their business ability in the 
great task of development. I am delighted to have had the pleasure of 
meeting you and shall be delighted to co-operate with you in further con- 
structive action. 

At the conclusion of the above remarks Secretary Houston 
was asked why it was “not practicable for the Government, 
or for the Congress, to cut out the price guaranty on the 1919 
spring wheat crop?” To this Secretary Houston made 


the following reply: 

The first consideration is this: The President has already anniounced a 
guaranty for the entire 1919 crop. ‘That was done before the close of 
hostilities. The second is that it would be very difficult, administratively, 
to handle the spring and winter wheat separately. There is the further 
fact that, even for spring planting, many farmers make their arrangements 
far in advance; and, finally, the spring wheat area is mainly in the North- 
west, where conditions have been especially acute and adverse for several 
years. It seemed, on the whole, that it would be preferable to announce 
a guaranty for the entire crop. The action you suggest would involve the 
withdrawing of the guaranty, which, I think, would give rise to serious 
situations. 


RULES GOVERNING EXPORT OF WHEAT AND 
WHEAT FLOUR. 


The War Trade Board announced on April 10, after con- 
sultation with, and at the request of, the United States 
Food Administration, the following rules governing the ex- 
port of wheat and wheat flour: 


1. Wheat.—Licenses for the export of wheat will be issued only to th e 
United States Food Administration Grain Corporation or its nominees. 

2. Wheal Flour.—Licenses will be issued for the export of wheat flour to 
all destinations in the Western Hemisphere, the east coast of Asia, British, 
French and Portuguese West Africa, Liberia and the Belgian Congo. For 
the exportation of wheat flour to other destinations licenses will be issued 
only to the United States Food Administration Grain Corporation or its 
nominees. 
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The foregoing rules are subject to the usual regulations 


governing trading with the enemy. It is also added that: 

Exporters are advised that the foregoing rules do not constitute any 
material modification of the regulations heretofore existing. They are 
now issued in consolidated form to answer the many inquiries which have 
recently been addressed to the War Trade Board. 








BELGIAN TOBACCO IMPORT RESTRICTIONS. 

The War Trade Board announced on April 10 for the in- 
formation of exporters in the United States that they have 
been informed that the restrictions upon the importation into 
Belgium of tobacco, referred to in W.T.B.R. 666, issued 
March 25 1919, have been removed. For the importation 
of tobacco into Belgium, individual import licenses will no 
longer be required. 








EXPORTATION OF BINDER TWINE TO DENMARK. 


On March 25 the War Trade Board stated that applica- 
tions would be considered for the exportation of binder twine 
to Denmark if accompanied by the necessary import cer- 
tificate. 


RESOLUTIONS OF LUMBER INTERESTS DECLINING 
TO ENTER PRICE AGREEMENT WITH INDUSTRIAL 
BOARD. 


We referred a week ago to reports that the Southern pine 
lumber manufacturers at a meeting in New Orleans, Apr. 2, 
had declined a proposal of the Industrial Board of the 
Department of Commerce that they enter a joint price 
agreement as a means with a view to the stabilizing of market 
conditions. We learn that resolutions which were adopted 
and forwarded to the Board, said: 

There are more than 40,000 units of lumber production in the industry, 
17,000 of which are engaged in the production of Southern pine, each of 
which units makes its own price. It would be impossible to get all to agree 
and individuals who did not agree could assert their rights to recover 
damages under the anti-trust statutes. 

There are more than 30,000 dealers of lumber carrying stocks which they 
merchandise to the public, who have purchased their lumber at the present 


price and who would suffer loss thereby, and who could assert their right» 
to recover under the anti-trust statutes. 


The Industrial Board was further advised that “‘the pro- 
ducers’ average price of Southern pine lumber is equal to or 
less than the present cost of a large percentage of production,” 
and “‘that any reduction thereof would have to be met with 
a reduction in cost, either through a decrease in the wage 
scale or in some manner which we know not how.” At the 
New Orleans meeting, which was called at the instance of 
John H. Kirby, President of the National Lumber Manu- 
facturers’ Association, the results of conferences held lest 
month in Washington between Mr. Kirby, other lumber men 
and the Industrial Board, were disclosed. Mr. Kirby, the 
Memphis ‘“‘Commercial”’ of April 3 reports, questioned the 
wisdom of any body of business men entering into a joint 
price arrangement, even with the sanction of a department 
of the Government. He praised the personnel of the 
Industrial Board and the objects sought by it. His views, 
it is said, were shared by the counsel for the lumbermen and 
others who discussed the subject. 

With regard to the statements attributed to the Southern 
Pine Association, Chairman Peek of the Industrial Board 
issued a statement on April 4 saying: 

In view of the dispatch from New Orleans dated Apr. 2 to the effect that 
the Southern Pine Lumber Manufacturers had declined a proposal of the 
Industrial Board of the United States Department of Commerce, that they 
enter into a joint price agreement as a means for stabilizing market con- 
ditions, Mr. Peek, Chairman of the Industrial Board, states that neither 
the Southern Pine Association nor any other representative of industry has 
ever been invited to enter into a price agreement, but they have been 
invited to co-operate with the Industrial Board in an effort to stabilize 


prices by getting industry voluntarily to make prices as low as present cost 
and labor conditions will justify. 














LUMBER INTERESTS FORM EXPORT COMPANY. 


Plans to organize the United States Forest Products Com- 
pany to conduct a general export lumber business with 
European countries were brought under way at a confer- 
ence of Southern pine manufacturers at New Orleans on 
April 3. Officers and directors of the new organization are 
to be elected at a meeting scheduled to be held in Chicago 
on Monday next, April 14, when further details will be worked 
out. It is proposed to form the company with a capital 
of $5,000,000. Twenty-five large mills, it is stated, will 
be identified with the new concern, which will be incor- 
porated under the laws of Delaware and will operate under 
provisions of the Webb-Pomerene Act. The operating head- 
quarters will be in New Orleans. Some of the Southern 
lumbermen who will be identified with the concern are: 


John H. Kirby and Frank Bonner, Houston, Texas; Ff. H: Farwell, 
Orange, Tex.; Peter Rosawco, Pensacola, Fla.; L. N. Dantzler, Moss 





Point, Miss.; E. R. Dumont, New Orleans; R L. Wier, Houston, Tex.; 
©. W. Munson, Bagdad, Fla., C. R. Burgoyne, Pensacola, Fla., and 
Charles 8. Keith, Kansas City, Mo. 


This is the second Southern pine export corporation or- 
ganized at New Orleans. The first was the American 
Pitch Pine Export Co., composed of other large pro- 
ducers of Southern pine. Organizers of the new concern 
are said to have announced that there would be no active 
rivalry between the two organizations. The Southern 
Pine Association’s grading committee has, it is said, de- 
cided to form an export inspection bureau, designed to 
inspect cargoes of Southern pine consigned to European 
buyers. This bureau, it was said, will serve both the 
American Pitch Pine Export Co. and the United States 
Forest Products Export Co. 








PLANS TO DISPOSE OF SURPLUS GOVERNMENT 
NITRATE SUPPLIES. 


The War Deartment in an announcement on March 21 
said: 

A conference between officials of companies manufacturing explosives 
and representatives of the office of the Director of Sales, War Department 
was recently held in New York City. Tentative arrangements were 
made whereby a surplus of approximately 50,000,000 pounds of am- 
monium nitrate and 102,440 pounds of fulminate of mercury will be dis- 
posed of by these companies for the War Departemnt. This 1s along the 
lines the War Department is working with respect to the sale of surplus 
material in order that they may protect the interests of the industry and 
not cause a serious effect on the market by the sale of surplus property. 
A committee was named to work out the details of handling this material 
and wil! meet at Philadelphia in the very near future. 








RESIGNATION OF CHARLES R. PAGE FROM UNITED 
STATES SHIPPING BOARD. 


It was announced on April 4 that Charles R. Page, of 
San Francisco, had tendered to President Wilson his resig- 
nation as a member of the United States Shipping Board. 
lt is stated, however, that, at the request of President Wilson, 
Mr. Page will continue as a member of the board for the 
present. 


DISPOSAL OF SURPLUS MOTOR VEHICLES OF WAR 
DEPARTMENT. 


According to an announcement made by the Director of 
Sales of the War Department on March 31, after the various 
branches of the Government and the manufacturers of 
vehicles have taken over the surplus motor-driven vehicles 
of the War Department, the net surplus will be disposed of 
to the public either through auction or by sealed bids. The 


following is the announcement made in the matter: 

Many rumors have been circulated throughout the country as to the 
disposition of the surplus motor-driven vehicles now owned by the War 
Department. The following outline of the proptsed method of handling 
this matter is given by the Director of Sales, War Department: 

First. The different branches of the Government will be consulted to 
see whether the surplus in the War Department of automobiles and motor 
trucks can be used to fill their requirements. 

Second. Various manufacturers of vehicles will then be approached to 
see if they will take over the vehicles of their own make to market them 
with their own machines, thus giving the Government a fair market price 
and at the same time disturbing the market conditions as little as possible. 

Third. The net surplus remaining after the above methods have been 
followed out will be disposed of to the public, either through auction or by 
sealed bids. Full publicity will be given these sales in order that the 
Government may realize the best results from the sale. 














REMOVAL OF RESTRICTIONS ON IMPORTATION OF 
FERROMANGANESE AND SPIEGELEISEN. 

The War Trade Board make known on April 1 that the 
restrictions heretofore existing upon the importation of ferro- 
manganese and spiegeleisen, as include in List of Restricted 
Imports No. 2, item 114, have been removed, effective April 
1 1919, and licenses to import these commodities will now be 
issued freely when the applications are otherwise in order. 
Importation of these commodities from the United Kingdom, 
France, Italy, Belgium, or Japan, or from their possessions, 
protectorates, colonies, or dominions, may now be made 
under General Import License PBF No. 34. 








J. P. YODER BECOMES SECRETARY OF THE FEDERAL 
TRADE COMMISSION. 


J. P. Yoder, formerly Special Examiner of the Federal 
Trade Commission, was sworn in on April 1 as Secretary 
to the Commission to succeed Leonidas L. Brackon, who 
resigned recently to resume the private practice of law. Mr. 
Yoder left the Commission in February 1918, being com- 
missioned a captain in the Army Sanitary Corps. He has but 
recently returned from service in France. Prior to his 
former connection with the Commission, Mr. Yoder was 
Manager of the Washington bureau of one of the large 
press associations. 
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GOVERNOR SMITH OF NEW YORK VETOES BILL CALL- 
ING FOR EQUAL’ REPRESENTATION ON 
INDUSTRIAL COMMISSION. 


The Adler bill, designed to provide for an equal represen- 
tation for employers and employees on the New York State 
Industrial Commission, was vetoed by Governor Smith at 
Albany on April 10. While the measure was being passed 
Democrats charged that its sole purpose was to embarrass 
the Governor for his appointment to the commission of 
Miss Frances Perkins, a social worker. In his veto the 
Governor pointed out that on the commission there should 
be representatives of all the people. His veto message said: 


I cannot approve legislation which assumes that any member of this 
important commission is or should be a representative of either the em- 
ploying or employed class. The duties of this commission are so important, 
impartiality is so requisite to the proper discharge of such duties, careful 
consideration by it of the rights of all parties involved, including not only 
the employees and employers>but the public as well, is so essential, that 
no member of the body should represent any special interest, however 
powerful it may be. There should be no such representation. If any 
member of this commission acts in the discharge of this official duty as a 
representative of any restricted class, he should not be permitted to serve 
longer. If he is not fair to all interests, he should be removed. Each 
member of this Industrial Commission should represent and protect all of 
the ten millions of people of the State, and not act as an advocate for any 
fraction of the whole. 














PROPOSED NATIONAL INDUSTRIAL CONFERENCE 
OF REPRESENTATIVES OF CAPITAL, LABOR AND 
THE GOVERNMENT. 


That President Wilson on his return from abroad will issue 
a call for a national industrial conference, similar to that 
which recently met in England, was announced in Washing- 
ton advices under date of Apr. 8. The purpose of the 
conference would be to enable capital, labor and the Govern- 
ment to join hands in an amicable program for readjusting 
industry. The President, it is said, has already received 
the suggestion in a report from Washington and is under- 
stood to favor it. As part of the proposed industrial policy, 
it was also stated that the President intended to ask for the 
extension during the reconstruction period of the extra- 
ordinary powers conferred upon the War Labor Board as a 
war measure. These powers, it is pointed out, have enabled 
the Administration, through the War Labor Board, to 
dictate the labor policy of the entire country. Under the 
plea of the necessity of avoiding strikes, the War Labor 
Board has extended the 8-hour day into industries where it 
was never known before, has raised wages, altered working 
conditions, forced the recognition of unions, and adopted as 
its own some of the most extreme policies of the American 
Federation of Labor. It is thought, therefore, that any 
extension of the life of the War Labor Board would meet with 
strenuous opposition. 

In describing the purpose of the proposed conference the 
advices quoted said: 

The report suggests a clarification of the industrial situation by the two 
following moves on the part of the Chief Executive: 

1. A call for an industrial conference, or parliament, to devise a con- 
structive program to meet the peace needs of the country’s business life. 

2. Reaffirmation of the authority of the War Labor Board as a co-oper- 
ative tribunal of justice, during the transitory period, or until the industrial 
conference conclusions are put into effect. 

With regard to the idea of a conference, its proponents say it contem- 
plates a readjustment of industrial relations somewhat similar to the 
changes which already have been put into effect by Lloyd George in his 
dealings with British capital and labor. The British Premier's prompt 
action is conceded to have averted the threatened strike of railway em- 
ployees, transport workers and miners. 

The chief problems which the conference would have to solve would be 
the need of machinery, closer co-operation between workers and employers, 
health and education of workers, and the permanent universal application 
of rights conceded in principle to groups of workers by the War Labor 


Board. It is intended to have the conference held late in May or early in 
June, if possible. 








NEW IMMIGRATION LAWS TO KEEP WATCH ON 
IMMIGRANTS. 


An announcement that the Bureau of Immigration had 
drafted a new immigration law, designed to guard more 
closely than the present law against the admission of un- 
desirable aliens, especially those holding dangerous and 
subversive political opinions, was made at Boston on March 
27 by A. Warner Parker, speaking before the Boston Cham- 
ber of Commerce in place of Commissioner of Immigration, 
Cammetti. The three main features of the new law, Mr. 
Parker said, were: 


Registration of all aliens now in the United States or who are to apply for 
admission hereafter. 
Making the admission of immigrants provisional or probationary during 
their stay in this country. 
Changing the burden of proof of requirements for admission, so that it 
will be incumbent on aliens to prove their fitness for admission, rather than 
upon{the Government to prove their unfitness, as at present. 
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Mr. Parker was further quoted as saying: 


“Our proposed law,” said Mr. Parker, ‘‘is the result of months and 
months of study on the part of officers of the Bureau of Immigration, 
and while it is not yet ia completed form, it will be ready for presentation 
at the next session of Congress. It will approach the immigration ques- 
tion from an entirely new angle. 

“Briefly, its provisions include the registration of all aliens in the coun- 
try within one year after its passage and there registration of aliens annually 
for four years, beginning one year after the period for the first registration 
has expired, so that the term of registration will really cover five years. 
New immigrants will be registered upon arrival in this country. They will 
also be required to report when they move from one immigration district to 
another. 

“Our law further provides that immigrants shall be admitted to this 
country provisionally, or upon a probationary basis, and that their status 
shall remain that of applicants for admission until the Government is 
satisfied that they are qualified to live here. 

“To guarantee the good conduct of aliens in this country the proposed 
law provides that immigrants shall give bonds generally, instead of in a few 
cases, as at present. When immigrants are unable to furnish bonds, it is 
provided that a certain portion of their wages shall be withheld and ap- 
plied to this bond. The money withheld from them will be deposited in 
the Postal Savings Bank on the basis of an accumulative cash bond, and 
it will be held until the immigrant has given proof that he is a proper person 
to remain in this country. 

“‘Under this law the percentage of immigrants who will be excluded from 
the country will probably be much greater than the 3 or 4% which have 
been excluded heretofore. The new law will in no way interfere with the 
application of the present statute, but it will reinforce and insure its best 
principles being carried out.’’ 


—yz 

















DECISION OF LOUISVILLE JUDGE THAT WAR 


ENDED WITH SIGNING OF ARMISTICE. 

. An opinion in which he held that the war came to an 
end with the signing of the armistice was rendered by Judge 
Walter Evans in the Federal Court at Louisville on April 3, 
in granting a motion for a new trial in the case of Harry 
Hicks, charged with a violation of wartime military regu- 
lations. The Louisville ‘Courier Journal” of April 4 gives 
the following account of Judge Evans’s ruling: 

In giving his decision, Judge Evans intimated that it was based on the al- 
ready famous official communication which President Wilson, who, by vir- 
tue of his office, is also Commander-in-Chief of the army, made to the 
joint session of Congress following the signing of the armistice, which said, 
in part: 

‘“The war thus comes to an end, for, having accepted the terms of the ar- 
mistice, it will be impossible for the German Government to renew hostili-. 
ties. It is not now possible to assess the consequences of this great war’s 
consummation. We know only the war is at an end.”’ 

‘*The President’s official communication before Congress met all condi- 
tions. It was made on a notable occasion and attracted the attention of 
the civilized world,’’ said Judge Evans, calling attention to the fact that 
history shows many instances in which wars had been ended without 
the formality of a treaty. 

Referring to the assertion that action by Congress is necessary to ter- 
minate the war, the Court declared that while the Constitution in express 
terms gives Congress the power of declaring war, it in no way so expresses 
itself as to give that body any authority to terminate the war. 

The Court further declared that, while the law governing the sale of 
liquor within a specified zone specifically extended its control ‘‘during de- 
mobilization,’’ the law referring to disorderly houses contained no such 
provision or anything resembling it, and, therefore, the war being over, 
there was no statute of the United States applicable to the Hicks case. 


A telezram from Attorney-General Palmer to the effect 
that Congress declared war and only Congress could ter- 
minate it, as far as the United States is concerned, by rati- 
fying a treaty of peace, figured in the hearing, at which, 
also, Secretary of War Baker was quoted as stating that the 
armistice meant only a cessation of hostilities. 











PRESIDENT WILSON PROMISES EARLY FREEDOM 
FOR PHILIPPINES. 


~ In a statement left behind by President Wilson, and read 
in the President’s absence by Secretary of War Baker, a special 
mission appointed by the Legislature of the Philippine Islands 
was on April 4 assured of the President’s sympathy with the 
Philippine desire for independence, and his belief that the 
time had now come when that desire should be gratified. 
Secretary Baker added that he believed the mission would 
be able to take home work that “the American people loved 
liberty too dearly to deny it to others.” The mission, 
including forty prominent Filipinos}and headed by Manuel 
Quezon, President of the Senate, upon being réceived in 
Secretary Baker’s office presented a formal memorial asking 
independence and pointing particularly to the record of the 
Philippines in the great war. In replying the Secretary read 
President Wilson’s letter, addressed to him under date of 
March 3. It read as follows: 


Will you please express to the gentlemen of the commission representing 
the Philippine Legislature my regret that I shall be unable to see them 
personally on their arrival in Washington, as well as my hope that their 
mission will be a source of satisfaction to them and that it will result in 
bringing about the desirable ends set forth in the joint resolution of the 
Legislature approving the sending of the commission to the United States? 

I have been deeply gratified with the constant support and encourage- 
ment received from the Filipino people and from the Philippine Legisla- 
ture in the trying period through which we are passing. The people of 
the United States have, with reason, taken the deepest pride in the loyalty 
and support of the Filipino people. 

Though unable to meet the commission, the Filipino people shall not be 
absent from my thoughts. Not the least important labor of the conference 
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which now requires my attention is that of making the pathway of the 
weaker people of the world less perilous—a labor which should be and 
doubtiess is of deep and abiding interest to the Filipino people. 

I am sorry that I cannot look into the faces of the gentlemen of this 
mission of the Philippine Islands and tell them all that I have in mind 
and heart, as I think of the patient labor, with the end almost in sight, 
undertaken by the American and Filipino people for their permanent benefit. 
I know, however, that your sentiments are mine in this regard and that you 
will translate truly to them my own feeling. 


In further describing the proceedings, the newspaper 
advices of April 4 said: 

In his statement to Secretary Baker, Mr. Quezon, after announcing 
that the mission brought to the United States a message of good will, 
gratitude and respect from all the inhabitants of the islands, said he had 
been sent by his people formally to submit to this Government the urgent 
question of their independence, “‘in the confident hope it shall merit a 
just, righteous and final settlement.”’ 

“Independence is the great national ideal of the Filipino country,’’ Mr. 
Quezon stated, ‘‘and we believe this is the proper time to present the 
question, looking to a favorable and decisive action, because of the de- 
clared and uniform policy of America to withdraw her sovereignty over 
the Philippines and to recognize our independence as soon as a stable 
Government has been established. There now is a stable Government 
and the fulfillment of this solemn promise you owe to yourselves, to us 
and to humanity at large. 

“You have truly treated us as no nation ever before has treated another 
under its sway, and yet you—and none better than you—will understand 
why, even under such conditions, our people still crave independence, that 
they, too, may be sovereign masters of their own destinies.” 

In receiving the Filipino delegates, Secretary Baker said: 

“My first duty is to convey to you an expression of the President's regret 
at his absence from Washington at the time of your visit. When it was 
first suggested that the mission should come to the United States, the 
President foresaw his absence and caused me to suggest that the visit 
be deferred in the hope that he might be personally here when the mission 
came and have an opportunity to meet you and hear your views and express 
his own. It has turned out, however, that his engagements in Europe 
required his return there and so he is unable to be in Washington now to 
receive you. He left, before he went, a letter addressed to me, which he 
asked me to read to you. 

‘“‘We have long been fortunate in the representatives whom you have 
chosen to send to us. Those who are here now are all men of temperate 
judgment, fine aspirations, and have worthily represented the Filipino 
people. This larger group of men has come charged by the Legislature 
of the Insular Government with this mission of visiting the United States, 
and making known to the people of the United States the fact of the 
Philippine progress, the growth and development of political capacity in 
the islands, the spread of education, and the natural growth of aspirations 
for political independence. ‘You are to make all this known to the people 
of the United States. 

“For a long time the Philippine people had been discussing among them- 
selves their aspirations. As soon as the United States became involved in 
the great enterprise of the world war, the Philippine people with fine self- 
restraint abandoned the discussion of that question as inopportune at the 
time, and threw all their energies and their resources into the common 
weal with the people of the United States, so that throughout the entire 
period of the war the relations between the people of the United States and 
your people have been those of cordial co-operation and confidence and 
growing appreciation and esteem. 

*“‘When the United States went into the Philippine Islands, it set up a 
military Government. What has been going on is the rapid progress and 
development of a new civilization in the Philippine Islands; not an American- 
ization of the islands, but the growth of a Philippine civilization. It is 
norma! that people should desire to be free and independent. 

“The Philippine Islands are almost independent; your Legislatures 
govern the islands. The strongest tie between the Philippine Islands and 
the United States at present is this tie of affection of which I speak, rather 
than the political. I know that I express the feeling of the President, I 
certainly express my own feelings. I think I express the prevailing feeling 
in the United States when I say the time has substantially come, if not 
quite come, when the Philippine Islands can be allowed to sever the more 
formal political tie remaining and become an independent people, and I 
trust as you go about the United States and address audiences you will not 
hesitate to paint the picture of the past relations between the people of the 
United States and the Filipino, of the progress which you have made, the 
extent to which your islands are self-governing and the almost exclusive 
extent to which the officers of the executive administration are filled by 
the native sons of your own islands. 

“‘I am myself in favor of Philippine independence. I trust the day is very 
close at hand when it can be formally accomplished and when it will no 
longer be necessary for your children in your public schools to write essays 
and make orations on the aspirations of your people, but when the theme 
of those essays, and the theme of those orations can be one of appreciation 
of a fact accomplished, and all the energy of your people can be devoted 
to the further development of the fine civilization which is already in- 
augurated there. 

“America is proud of the Philippine Islands, and her pride will increase 
rather than cease, when they cease to be her political possession and become 
her political sister in the sisterhood of nations.” 

Francis Burton Harrison, Governor-General of the Philippines, expressed 
sentiments identical with those voiced by Secretary Baker. ‘The formal 
act granting independence, he said, was one that Congress must take up, 
and the Administration would present the matter to Congress at the appro- 
priate time. From his own experience in two months’ stay at home, he 
added, he could assure the Mission that the objection to Filipino independ- 
ence that seemed to prevail in the United States a few years ago had greatly 
diminished, if it had not virtually vanished. 


The Philippines have had self-government since Oct. 16 
1916. By Act of Congress approved Aug. 29 1916, better 
known as the Jones bill, the old Philippine Commission was 
abolished, there being substituted as the Upper House of 
the Legislature a Senate, composed of twenty-four mem- 
bers, and instead of the Assembly a House of Representa- 
tives of ninety members, all elected at triennial elections, 
excepting two Senators and nine Representatives appointed 
by the Governor-General to represent the non-Christian 
provinces. 

The attitude of the present Administration was set forth 
in the preamble: toLthe Jones bill, which declared “it was 





never the intention of the people of the United States in the 
incipiency of the war with Spain to make it a war of con- 
quest or for territorial aggrandizement.” that “it has always 
been the purpose of the people of the United States to 
withdraw their sovereignty over the Philippine Islands and 
to recognize their independence as soon as a stable govern- 
ment can be established therein,” and that “for the speedy 
accomplishment of such purpose it is desirable to place in 
the hands of the people of the Philippines as large a con- 
trol of their domestic affairs as can be given them without 
in the meantime impairing the exercise of the rights of 
sovereignty by the people of the United States, in order 
that, by the use and exercise of popular franchise and 
governmental powers, they may be the better prepared to 
fully assume the responsibilities and enjoy all the privileges 
of complete independence.” 


In denying recent reports that Japanese were going into 
the southern part of Mindanao in large numbers, Mr. 
Quezon in newspaper interviews on April 4 expressed the 
opinion that the military power displayed by the United 
States in the war had forever dispelled any imperialistic de- 


signs Japan may have had against the Philippines. The 
New York “Tribune” quoted Mr. Quezon as saying: 


Recent sensational reports that the Japanese were pouring into the 
southern islands of the Philippine group are not true. There has been 
no pronounced increase even in the normal flow of Japanese to and from 
the different islands. 

And I can assure the people of one thing about which there have been 
many alarms during the last few years—the modern Japanese, the states- 
men who are in control now of the Japanese Government—have no im- 
perialistic designs upon the Philippine Islands. ‘There are adequate rea- 
sons for this that are fully appreciated by the Japanese themselves. 

Chief of these is that the Japanese realize the Filipinos would not be 
assimilated even if conquered. We are of a different religion and cul- 
ture. We are the only important Christian nation in the Far East. The 
Japanese realize this and know that they could not conquer Christianity 
even if they crushed the people. ford 

We in the islands understand the Japanese better than you in the United 
States. Japan is anxious to extend her commercial relations with us and 
undoubtedly will do so. But the United States will always hold its own 
against all other nations in our commercial relations, because of the com- 
mercial interests already established and because of sentimental reasons 

The war opened the eyes of the Japanese in regard to the United States. 
The Japanese Government did not believe the United States could or would 
fight, even though they were aligned on the same side in the war. But 
the rapidity with which the United States organized its forces, the uni 
formity of sentiment in America, on the war, and the might behind the 
blow struck for liberty, surprised Japanese statesmen. Formerly the 
Japanese had a cockiness that said, ‘‘we can fight the world, we can whip 
any nation, even Great Britain or the United States,” and one some- 
times heard the feeling expressed in words. Now the Japanese states- 
men know that Japan cannot single-handed defeat the world and they 
have no desire to try. 
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WAR DEPARTMENT PREPARED TO MAKE PROMPT 
SETTLEMENT OF WAR CONTRACTS. 

That the{War! Department, owing to recent legislation, is 
nowf in a? position tof settle all its war obligations, and is 
preparing to’do’so with the greatest possible speed, was an- 
nounced on April 7 by Benedick Crowell, Assistant Secretary 
of War, in a memorandum sent to Secretary of the Treasury 
Carter Glass. ‘“‘The Department,” declared the Assist- 
ant Secretary, ‘‘desires to make these settlements by voluntary 
agreement wherever possible, and to avoid litigation. If 
the contractor agrees to the basis established by the recent 
Act of Congress he can secure payment with little or no 
delay.” 

To facilitate”settlements,” the Department has stationed 
in the leading cities"of the}United States negotiating officers, 
agencies ori boards so that each contractor can adjustthis 
own contract*near his own place ofibusiness. No final ad- 
justment® of}War Department obligations can be secured, 
however, unless the contractors will co-operate with the 
Department.? The?method and process of effecting settle- 
ments{were; set forth in the memorandum substantially as 
follows: 


First. Every contractor should present a stavement or claim which 
should set out the amount of expenditures and obligations, the amount and 
character of materials, supplies and property which he has, the amount 
which he believes the United States should pay if it take title to all this 
material and property in its present condition, and the amount which the 
contractor believes the United States should pay if the contractor retains 
this material and property. ‘ 

Second. If any subcontracts or other items or elements are involved with 
reference to which the contractor cannot, at the present time, state any 
final and definite figure he should at least give such information in connec- 
tion therewith as is presently available. 
ts Third. Where the original contract is a formal one, executed in the 
manner prescribed by law. this statement or claim should be presented in 
such places and form as the supply bureau which made the contract shall 
designate. Information as to form and place of filing can be secured from 
any contracting officer, board or agency within that bureau. EGR Bad oj 

Fourth. If the original agreement is an informal once and an adjustment 
thereof is to be made under the Act of Congress of March 2 1919, the 
contractor should file with the claims board of the bureau with which the 
agreement was made a formal claim setting out the nature, with terms and 
conditions of the agreement and the amount of money claimed. 
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Proper addresses of these claims boards are as follows: 
Ordnance Claims Board, War Department, Washington, D. C. 
{| Claims Board, Air Service, War Department, Washington, D. C. 
Be agp-oser Board, Chemical Warfare Service, War Department, Washing- 
vs ©. 
one ae Board, Construction Division, War Department, Washing- 

Claims Board, Director of Purchase, War Department, Washington D.C. 

Claims Board, Signal Corps, War Department, Washington, D. C. 
Pt Office Chief of Engineers, War Department, Washing- 
:. (Claims based on agreements with the Quartermaster Corps should be 
addressed to the Claims Board, Director of Purchase, as above.) 

Fifth. Forms for stating claims on informal agreements can be secured 
from any contracting officer, supply officer, claims board or negotiating 
body of any bureau at any part of the United States, and these officers, 
boards and bodies will give the contractors information and instruction 
concerning the manner of filling out these claims. 

Sixth. After the contractor's claim is presented the facts therein stated 
are investigated and verified, and negotiations are carried on to fix the 
terms of final settlement. When these negotiations are completed the 
final settlement is made by a supplemental agreement based upon the 
original contract, if that contract is a formal one executed in the manner 
prescribed by law or by an award under the Act of Congress of March 2 
1919, if the original agreement is within the terms of that Act. 

Seventh. In case any contractor is in doubt as to whether or not his 
agreement does or does not come under the terms of the Act, he can get 
immediate information by inquiring from the appropriate procurement 
Se a Weanaien Gr toult'dey Fie aps Gaeamees the United 








Eighth. If the contractor has agreed to terminate production to the ex- 
tent requested by the War Department and will waive all claims to pros- 
pective profits which he might have made had the uncompleted portion 
of his contract been performed, he will be paid: 

(a) For raw materials, component parts and work in process on hand in 
an amount not to exceed the requirements of the uncompleted portion of 
the contract, the cost thereof, plus inward handling charges, plus over- 
head directly applicable. If this full payment is made, title and possession 
of the materials, parts and work in process shall be transferred to the 
United States. If by agreement the contractor retains title to any of this 
material, parts or work in process, the agreed value thereof shall be de- 
ducted from the amount otherwise payable. 

(b) A remuneration or reward ordinarily fixed at: 

(1) Interest at the rate of 6% per annum on money invested in raw 
materials and component parts, or if the moaey was borrowed, then inter- 
est actually paid; and 

(2) Ten per cent profit on work in process. 

(c) An amount equal to all money which the contractor is compelled to 
extend to terminate and discharge unperformed subsontracts or commit- 
ments properly made for the purpose of performing the uncompleted por- 
tion of. the contract. 

(d) Such amounts as are necessarily spent in conneciion with the care and 
custody of property involved from the date that the contractor has sus- 
pended production down to the time of settlement. 

(e) On account of facilities, machinery and equipment acquired for 
the purpose of performing the contract, and the cost of which would have 
been recouped had the contract been performed, an amount which shall 
be computed as follows: 

From the cost deduct the present value and of the balance take the same 
proportion that the uncompleted part of the contract bears to the whole. 

(f) Any other special item of expenditure which, in the opinion of the 
Secretary of War, or any dvly authorized officer, is proper. 








WAR CLAIMS MUST BE FILED BY MAY 15. 


Assistant Secretary of War Crowell on Apri! 5 gave notice 
that contractors desiring to adjust canceled war contracts 
through the machinery set up by the War Department must 
present their claims prior to May 15 next. In stating in a 
letter to Secretary of the Treasury Glass that nearly half 
the claims involved had not yet been formally presented, 


Mr. Crowell said: 

This failure on the part of contractors is occasioning the Department 
great embarrassment. The organization which is handling this matter 
is essentially civilian in character and composed of men who remain in this 
work only at a very great personal sacrifice and at the urgent request of 
the Department. I do not feel that I can continue indefinitely to im- 
pose that hardship, and have determined that all contractors who desire to 
avail themselves of the existing organization for the settlement of their 
claims must present them prior to May 15 1919, as after that date the 
method of handling these claims will necessarily be changed through the 
impossibility of continuing the present personnel. 








THE WAR CONTRACT VALIDATING BILL. 


The Dent War Contract Validating bill finally became a 
law on March 3, when President Wilson signed the measure, 
which had been hanging fire in Congress for over two months. 
The measure was originally passed by the House on Jan. 9 
in the form recommended by the War Department. The 
Senate, however, rejected the House bill and on Jan. 30 
passed a substitute bill different in several important par- 
ticulars. The measure then went to conference, where 
several weeks were consumed in negotiations. All points 
of difference were finally smoothed over except one—the 
question of compensating the owners of mineral lands for 
money spent on development work for the production of 
war minerals, undertaken at the request of the Government, 
and which would not be productive or profitable under peace 
conditions. This was a Senate proviso, and met with bitter 
opposition in the House. The House conferees, however, 
finally accepted the disputed clause, but the House refused, 
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were limited to chrome, manganese, pyrites Jand tungsten, 
and the total payments under the section to not exceed 
$8,500,000, all claims to be filed with the Secretary of the 
Interior within three months after the signing of the bill. 
With this modification the measure was accepted by both 
Houses, final action being taken by the Senate on Feb. 27, 
and the bill signed by the President, as noted, on March 3. 

Meantime, the War Department, in anticipation of the 
final passage of the bill, has, it is said, effected adjustments 
of 90% of the contracts affected. The aggregate of in- 
formal war contracts involved is about $2,800,000,000, of 
informal war contracts involved is about $2,800,000,000, of 
which about $1,600,000,000 were placed in this country and 
about $1,200,000,000 abroad. The settlement of these 
contracts will release large amounts of capital which has 
heretofore been tied up, and is expected to aid greatly in 
restoring normal industrial activity and taking up the slack 
in the labor market. It was estimated by the War Depart- 
ment some time ago that the holding up of contract settle- 
ments was costing the Government about $2,000,000 a day. 

In our issue of March 8, page 936, we referred to the rules 
and regulations issued by the War Department for carrying 
out the terms of the law. References to the earlier stages of 
the legislation will be found in our issues of Jan. 11, page 124, 
and Jan. 25, page 330. 

The full text of the measure is as follows: 


AN ACT 
To provide relief in cases of contracts connected with the prosecution of 
the war, and for other purposes. eae 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Secretary of War be, 
and he is hereby, authorized to adjust, pay, or discharge any agreement, 
express or implied, upon a fair and equitable basis that has been entered 
into in good faith during the present emergency and prior to November 12 
1918 by any officer or agent acting under his authority, direction, or 
instruction, or that of the President, with any person, firm, or corporation 
for the acquisition of lands, or the use thereof, or for damages resulting 
from notice by the Government of its intention to acquire or use said 
lands, or for the production, manufacture, sale, acquisition or control of 
equipment, materials or supplies, or for services, or for facilities, or other 
purposes connected with the prosecution of the war, when such agree- 
ment has been performed in whole or in part, or expenditures have been 
made or obligations incurred upon the faith of the same by any such 
person, firm or corporation prior to November 12 1918, and such agree- 
ment has not been executed in the manner prescribed by law: Provided, 
That in no case shall any award either by the Secretary of War or the 
Court of Claims include prospective or possible profits on any part of 
the contract beyond the goods and supplies delivered to and accepted by 
the United States and a reasonable remuneration for expenditures and 
obligations or liabilities necessarily incurred in performing or preparing 
to perform said contract or order: Provided further, That this Act shall 
not authorize payment to be made of any claim not presented before 
June 30 1919; and provided further, That the Secretary of War shall 
report to Congress at the beginning of its next session following June 30 
1919 a detailed statement showing the nature, terms, and conditions of 
every such agreement and the payment or adjustment thereof: and pro- 
vided further, That no settlement of any claim arising under any such 
agreement shall bar the United States Government through any of its 
duly authorized agencies, or any committee of Congress hereafter duly 
appointed, from the right of review of such settlement, nor the right of 
recovery of any money paid by the Government to any party under any 
r settlement entered into, or payment made under the provisions of this 
Act, if the Government has been defrauded, and the right of recovery in 
all such cases shall exist against the executors, administrators, heirs, 
successors, and assigns, of any party or parties: And provided further, 
That nothing in this Act shall be construed to relieve any officer or agent 
of the United States from criminal prosecution under the provisions of 
any statute of the United States for any fraud or criminal conduct: And 
provided further, That this Act shall in no way relieve or excuse any 
officer or his agent from such criminal prosecution because of any irregu- 
larity or illegality in the manner of the execution of such agreement: 
And provided further, That in all proceedings hereunder witaesses may 
be compelled to attend, appear, and testify, and produce books, papers 
and letters, or other documents; and the claim that any such testimony 
or evidence may tend to criminate the person giving the same shall not 
excuse such witness from testifying, but such evidence or testimony shall 
not be used against such person in the trial of any criminal proceeding, 

Sec. 2. That the Court of Claims is hereby given jurisdiction on petition 
of any individual, firm, company or corporation referred to in Section 1 
hereof, to find and award fair and just compensation in the cases specified 
in said section in the event that such individual, firm, company or core 
poration shall not be willing to accept the adjustment, payment or com+ 
pensation offered by the Secretary of War as hereinbefore provided, or 
in the event that the Secretary of War shall fail or refuse to offer a satise 
factory adjustment, payment or compensation as provided for in said 
section. 

Sec. 3. That the Secretary of War, through such agency as he may 
designate or establish, is empowered, upon such terms as he or it may 
determine to be in the interest of the United States, to make equitable 
and fair adjustments and agreements, upon the termination or in settle- 
ment or readjustment of agreements or arrangements entered into with 
any foreign government or governments or nationals thereof, prior to 
Nov. 12 1918, for the furnishing to the American Expeditionary Forces, 
or otherwise for war purposes of supplies, materials, facilities, services 
or the use of property, or for the furnishing of any thereof by the United 
States to any foreign government or governments, whether or not such 
agreements or arrangements have been entered into in accordance with 
applicable statutory provisions; and the other provisions of this Act shall 
not be applicable to such adjustments. 

Sec. 4. That whesever, under the provisions of this Act, the Secretary 





of War shall make an award to any prime contractor with respect to any 


on Feb. 14, to ratify their action, and the matter went | portion of his contract which he shall have sublet to any other person, 


back to conference. A compromise was at last reached on 
Feb. 25, under the terms of which the war-minerals affected 


firm, or corporation who has in good faith made expenditures, incurred 


' obligations, rendered service, or furnished material, equipment, or sup- 
plies to such prime contractor, with the knowledge and approval of any 
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agent of the Secretary of War duly authorized thereunto, before payment 
of said award the Secretary of War shall require such prime contractor to 
present satisfactory evidence of having paid said subcontractor or of the 
consent of said subcontractor to look for his compensation to said prime 
contractor only; and in the case of the failure of said prime contractor to 
present such evidence or such consent, the Secretary of War shall pay 
directly to said subcontractor the amount found to be due under said 
award; and in case of the insolvency of any prime contractor the sub- 
contractor of said prime contractor shall have a lien upon the funds arising 
from said award prior and superior to the lien of any general creditor of 
said prime contractor. 

Sec. 5. That the Secretary of the Interior be, and he hereby is, author- 
ized to adjust, liquidate, and pay such net losses as have been euffered by 
any person, firm or corporation, by reason of producing or preparing to 
produce, either manganese, chrome, pyrites, or tungsten, in compliance 
with the request or demand of the Department of the Interior, the War 
Industries Board, the War Trade Board, the Shipping Board, or the 
Emergency Fleet Corporation to supply the urgent needs of the nation 
in the prosecution of the war; said minerals being enumerated in the Act 
of Congress approved Oct. 5 1918 entitled ‘‘An Act to provide further for 
the national security and defense by encouraging the production, con- 
serving the supply, and controlling the distribution of those ores, metals, 
and minerals which have formerly been largely imported, or of which 
there is or may be an inadequate supply.” 

The said Secretary shall make such adjustments and payments in each 
case as he shall determine to be just and equitable; that the decision of 
said Secretary shall be conclusive and final, subject to the limitation here- 
inafter provided; that all payments and expenses incurred by said Secre- 
tary, including personal services, traveling and subsistence expenses, sup- 
plies, postage, printing and all other expenses incident to the proper prose- 
cution of this work, both in the District of Columbia and elsewhere, as the 
Secretary of the Interior may deem essential and proper, shall be paid from 
the funds appropriated by the said Act of Oct. 5 1918, and that said funds 
and appropriations shall continue to be available for said purpose until 
such time as the said Secretary shall have fully exercised the authority 
herein granted and performed and completed the duties hereby provided 
and imposed: 

Provided, however, That the payments and disbursements made under 
the provisions of this section for and in connection with the payments and 
settlements of the claims herein described and the said expenses of ad- 
ministration shall in no event exceed the sum of $8,500,000: 

And provided further , That said Secretary shall consider, approved and dis- 
pose of only such claims as shall be made hereunder and filed with the 
Department of the Interior within three months from and after the ap- 
proval of this Act: 

And provided further, That no claim shall be allowed or paid by said 
Secretary unless it shall appear to the satisfaction of the said Secretary 
that the expenditures so made or obligations so incurred by the claimant were 
made in good faith for or upon property which contained either manganese, 
pee noe pyrites or tungsten in sufficient quantities to be of commercial 


"Kas provided further, That no claims shall be paid unless it shall appear 
to the satisfaction of said Secretary that moneys were invested or obliga- 
tions were incurred subsequent to April 6 1917 and prior to Nov. 12 1918 
in a legitimate attempt to produce either manganese, chrome, pyrites or 
tungsten for the needs of the nation for the prosecution of the war, and that 
no profits of any kind shall be included in the allowance of any of said 
claims, and that no investment for merely speculative purposes shall be 
recognized in any manner by said 

And provided further, That the settlement of any claim arising under the 
provisions of this section shall not bar the United States Gevernment, 
through any of its duly authorized agencies, or any committee of Congress 
hereafter duly appointed, from the right of review of such settlement, nor 
the right to recover any money paid by the Government to any party 
under and by virtue of the provisions of this section, if the Government 
has been defrauded, and the right of recovery in all such cases shall extend 
to the executors, administrators, heirs and assigns of any party. 

That a report of all operations under this section, including receipts and 
disbursements, shall be made to Congress on or before the first Monday 
in December of each year. 

That nothing in this section shall be coastrued to confer jurisdiction 
upon any court to entertain a suit against the United States: 

Provided further, That in determining the net losses of any claimant the 
Secretary of the Interior shall, among other things, take into consideration 
and charge to the claimant the then market value of any ores or minerals 
on hand belonging to the claimant, and also the salvage or usable value 
of any machinery or other appliances which may be claimed was purchased 
to equip said mine for the purpose of complying with the request or demand 
of a agencies of the Government above mentioned in the manner afore- 
said. 

Passed by the Senate and House, Feb. 27 1919. 

Approved March 3 1919. 








AIR SERVICE CONTRACTS TOTALING $500,000,000 
CANCELED. 

The total value of air service material contracts canceled 
up to March 22 was $500,000,000, according to information 
made public by the War Department on April 5. The state- 
ment further said that final deliveries of Liberty 12 airplane 
engines had been made during the week ended March 21, 
when the last of a total production of 20,478 engines was 
turned over. The War Department’s statement, as quoted 


In newspaper advices, gave the following details of produc- 
tion: 

Packard Motor Car Co., 6,500 engines; Lincoln Motor Co., 6,500; 
a — Co., 3,950; General Motors Co., 2,528; Nordyke-Marmon 

0., ’ ° 

The statement says contracts for additional airplane engines and engine 
spare parts of a value of $266,961,771 had been canceled. The total value 
of air service material contracts canceled up to March 22 was $500,000,000. 

The value of the army's ordnance material contracted for and remaining 
to be completed after cancellations up to March 13, is given as $133 535,139. 
The largest item is in gun contracts at $55,839,486, and there is included 
more than $15,000,000 in automatic rifles, small arms and ammunition. 

Appropriations for the air service of the army were reduced 51% for the 
fiscal year 1918-19, or from an original total of $944,304,758 to $459,304,- 
758, according to a table showing the effect of the Act of Congress in 
February scaling down the proposed expenditures. The total appropria- 
tions for the service from the beginning of the war, after making the reduc- 
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tions, are given at’$1,097.304,758 of which 65% or $712,000,000, had been 
expended up to March 15. 

The department made public an Executive order signed recently by 
President Wilson formally dissolving the Aircraft Board. 








DR. ELIOT’ S PROPOSALS FOR CO-OPERATION BETWEEN 
CAPITAL AND LABOR. 


Remedial measures to meet the conflict between capital 
and labor, which he points out “is getting to a stage or 
condition which seriously endangers the existing industrial 
and social structures in most of the civilized nations’’ were 
offered by Charles W. Eliot, President Emeritus of Harvard 
University at a legislature hearing in Boston on Mar. 14 be- 
fore the Committee on Social Welfare on a bill providing 
for the creation of an unpaid commission to investigate 
hours of labor in Massachusetts and to report reecommenda- 
tions for changes in present laws or for new legislation 
to the next Legislature. Dr. Eliot also presented his views 
in the matter at the annual convention of the New Jersey 
Chamber of Commerce at Newark on March 28. A num- 
ber of prominent manufacturers were present at the Boston 
hearing in support of the measure under consideration, which, 
it was said, would be fought by organized labor on the 
ground that the purpose behind it is to block its work for 
the 48-hour law for women and minors and other legislation. 
Dr. Eliot proposed a program of co-operation between capital 
and labor designed to bring about a “just settlement of 
industrial strife,”’ his proposals being set out as follows in 
the Springfield ‘‘Republican” of March 15: 

I have come here at the suggestion of the associated industries of Massa- 
chusetts about a resolve for the appointment of a special commission on 
hours of labor; but my reason for coming here to-day I find ia the title 
of this committee—a committee on social welfare-—-and I observe that the 
resolve has a much larger scope than its title would imply. I have been 
attending for some years to the disturbed state of many of the national 
industries and to the resulting losses and sufferings in the community as 
a whole, and have frequently been in communication with representatives 
of each party to the industrial strife; but my real interest in all contests 
between capital and labor has always been the effect of such disputes and 
antagonisms on social welfare in democratic society. That is my point of 
view in what I say here to-day. As to the appointment of a commission 
on hours of labor I favor it, but chiefly because I believe it to betinex- 
pedient, not to say absurd, to attempt to fix by law the same number of 


hours for all industries without regard to their infinite diversities, or for’all 
establishments in the same industry. 


Industrial Relations Critical. 


To-day we all see clearly that the war between capital and labor,’ or be- 
tween the employing class and their employees, is getting to a stage or 
condition which seriously endangers the existing industrial and social struc- 
tures in most of the civilized nations, and the political structures ia those 
nations which have had no experience in the practice of liberty. 

After the firm establishment of a limited league of nations with plenty 
of force at command, the thing most to be desired by the free peoples, and 
by those who are hoping to become free, is a just settlement of the industrial 
strife. I propose, therefore, to put before you in as concise form as I can 
the changes which must be brought about in the present policies and pro- 
cedures of the two parties to this strife before any just and durable peace 
settlement can be expected. Some of these changes have already beea 
brought about in an experimental and scattered way. They greatly need 


_to be universally adopted. 


What Employers Must Do. 


1. Abandonment of every form of despotic or autocratic government in 
factories, mines, transportation service, and all other industries which 
deal with the necessaries of modern life. 

2. Universal adoption of co-operative management and discipline 
throughout the works or plant, the employer and the workman having 
equal representation in managing committees. 

3. Adoption by all corporations, partnerships and individual owners of 
every means of promoting the health and vigor of employees and their 
families, including the provision of free medical and nursing service, good 
housing, and all feasible protection against accident, sickness, alcoholism, 
and vice, not as a matter of charity but as a sound business method. Pro- 
longed education for adults who are already earning their livelihood should 
be included among these means. 

4. Careful provision in all large services—so large as to preclude intimate 
relations between the employer and the employed—of the means of dealing 
promptly and justly with complaints of employees, whether individuals or 
groups. In complaint cases foremen may be witnesses, but never judges. 

5. Universal use in large services of well-trained employment managers 
for dealing with the engagement, distribution, shifting, promotion and 
dismissal of employees. 

6. General adoption of a genuine partnership system between the capital 
and the labor engaged in any given works or plant, whereby the returns to 
capital and labor alike after the wages are paid shall vary with the profits 
of the establishment, the percentage of the profits going to payroll being 
always much larger than that going to shareholders or owners and payroll 
never to be called on to make good losses. As in ordinary partnerships 
the annual or semt-annual accounts should be open to the inspection of 
all persons directly interested. As a means of securing to employees full 
knowledge of the partnership accounts they should always be represented 
in the directorate. 

7. Constant effort on the part of managers to diminish monotony and 
increase variety in the occupation, from day to day and year to year, of 
every intelligent and ambitious employee. There is no uniform mode of 
putting this policy into effect in all the various industries; but there are 
two methods of wide applicability. The first of these is the policy of shift- 
ing employees from one task to another in the long series of tasks involved 
in the production of the establishment; the second in the policy of offering 
iastruction at cost out of hours to aspiring employees. This policy requires 
on the part{of those who apply it bcoguiamnes with individuals, skill in 
selection, and persevering good will 

8. Universal acceptance of collective bargaining{through elected repre- 
sentatives;of eachfsic@ 
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Employees’ Part of the Plan. 

1. Abandonment of the doctrine of limited output, because this doc- 
tine Gemoralizes every person who puts tt into practice by never doing 

2. Abandonment of the idea that it is desirable for workers of any 
sort to work as few hours in a day as possible and without zeal or in- 
terest during those few. 

3. Absolute rejection of the notion that leisure rather than steady 
work should be the main object of life. On this point three principles 
may be said to be established by the history of civilization itself, first, that 
a leisure class in any community is apt to become a useless or even dan- 
gerous class; secondly, that civilization advances among different races 
in proportion to the prevalence among the masses of the love of liberty 
under law, and of the habit of steady work as distinguished from the in- 
termittent work of the hunter or the nomad; and, thirdly, that the higher 
or most satisfactory employments or occupations permit and encourage 
every man to work to the limit of his strength and health out of love for 
the work itself, or his own satisfaction in it. This is true of all the learned 
and scientific professions and of the higher walks of business and politics. 
In this respect the lower occupations used to be assimilated as much as 
possib le to the higher. 

4. The first question for any young man to ask when he is choosing 
an occupation is, Is there in the occupatioa contemplated variety, in- 
terest, and instructiveness as life goes on, not of how few hours a week 
can he earn his livelihood in it. In other words, it is a great object in life 
to have an occupation which yields in itself continuous satisfaction and 
contentment, and at the same time is not subject to sudden interruption or 
ceasing at the will of other people. Of course, the mental workers, whose 
success depends chiefly upon their own capacity and industry, have great 
advantages in this respect over handworkers, who tend machinery. On 
the other hand, they have but slight advantage over diligent workers in 
such occupations as farming, carpentry, blacksmithing and printing, for 
example, in which there is large variety and personal knowledge and 
skill count for much. 

5. Abandonment of two conceptions which underlie the use of vio- 
lence or force for winning the victory in contests between employers and 
employed. The first is the conception that capital is the natural enemy of 
labor, and the second, the conception that unorganized laborers are trait- 
ors to their class. These conceptions belong to an industry era which is 
really passed. They are miserable survivals of much earlier times when 
hours of labor in factory industries and in farming were unwholesomely 
long, wages deplorably low, and the mass of the people had little control 
over legislation or the manners and custom of the ruling classes. 

6. Abandonment of all violence toward property of persons in the prose- 
cution of industrial disputes. It is a consideration strongly in favor of this 
abandonment that a strike covering the whole territory of the nation or a 
large part thereof has lately become possible, because of recent improve- 
ments in means of communication. Such a strike or even the threat of it 
is capable of inflicting much suffering on millions of non-combatants. 


What Both Must Do. 

By both parties of the industrial strife: 

1. Willing adoption by both parties of the methods of conciliation, arbi- 
tration, and ultimate decision by a national government board as sufficient 
means of bringing about just and progressive settlements of all disputes 
between capital and labor. ‘The war has demonstrated within the last two 
years the feasibility of adjusting disputes between employers and em- 
ployed by these means. To be sure it has been under abnormal conditions 
that the means have proved to be temporarily sufficient; so that the im- 
mediate problem before the country is how to demonstrate that these 
means are sufficient under normal conditions, and that they are the only 
ones which a free and law abiding people should hereafter use. 

2. Recognition by both parties that a new and formidable danger threat- 
ens civilization, and that all good citizens of the republic should unite to 
suppress anarchy and violent socialism and to secure to all sorts and con- 
ditions of men “‘life, liberty and the pursuit of happiness.”’ 

3. General acceptance of the view that American liberties are to be 
preserved just as they have been won. They have been slowly achieved by 
generations of sturdy, hard-working people who value personal indepen- 
dence, industry, thrift, truthfulness in thought and act, respect for law, 
family and home, and were always ready to fight in defense of these things. 

4. Acceptance of the truth that the democracy which is to be made safe 
in the world does not mean equality of possessions or powers, or a dead 
level of homogeneous and monotonous society, but on the contrary the free 
cultivation of infinitely diversified human gifts and capacities, and liberty 
for each individual to do his best for the common good. 








SWEEPING CHANGES IN LABOR CONDITIONS PRO- 
POSED BY BRITISH INDUSTRIAL COMMISSION. 


Sweeping changes in industrial conditions in Great Britain 
will be brought about if the report unanimously adopted on 
April 4 by the National Industrial Conference, composed of 
800 delegates representing capital and labor, is enacted into 
law by the British Parliament. The conference was called 
to find a remedy for the prevailing unrest in industry, and 
held its first session at Westminster on Feb. 27. At that 
meeting a joint committee was appointed to draw up a pro- 
gram. The present report is the work of that committee, 
and embodies among other proposed changes the following: 


The legislative enactment of a nation-wide normal working week of forty- 
eight hours for all employees. 

Legislative enactment of a nation-wide minimum wage. 

Recognition of the trade unions and the employers’ organizations as the 
basis for negotiatiosn between capital and labor. 

Prevention of unemployment and the maintenance of unemployed work- 


ers. 

Creation of a permanent national industrial council of representatives of 
employers and employees, to consider and advise the Government on na- 
tional industrial questions. 


Sir Robert Horne, Chairman of the meeting and Labor 
Minister in the British Cabinet, speaking at the close of 
the conference on the Government’s attitude toward the 
report, intimated official approval when he said that, 
though he could not yet pledge the Cabinet’s sanction, he 
‘‘would not be here to-day if he did not believe the prin- 
ciples of the report would receive the approval of the Gov- 





— 
ernment.” The report will also have to be referred back 
to the unions and the employers’ associations for final 
action. 

While the changes proposed in the committee’s report 
will have a serious and important effect upon the industrial 
situation, it is to be noticed that they are not “revolution- 
ary” in character. They follow in the main the lines of 
reform associated with the conservative trade unions rather 
than the revolutionary or industrial unionism whose ulti- 
mate purpose is the overthrow of the present form of society. 
To that extent the report is anything but encouraging to 
the radical element. Concerning the details of the plan, 


a special dispatch to the New York “Times” under date of 


April 4 said: 


The Conference, on the whole, was satisfied and adjourned in the belief 
that its views would in substance prevail. If they do, they will modify 
profoundly the British industrial situation, and will sanction by law, as 
never before, the principle of collective bargaining. : 

Thus, the proposed National Council of 400, half capital and half labor 
representatives, will be elected by the employers’ organization and the 
trade unions, and is to be recognized by the Government as an “‘official, 
consultative authority’’ on industrial relations and ‘‘the normal channel” 
through which the opinion of industry is to be sought. 

Moréover, trade unions are to be recognized universally and it is laid 
down specifically that both employers and workingmen ‘‘should accept the 
jurisdiction of their respective organizations.” This seems to aim par- 
ticularly at the difficulty, so manifest recently, of certain sections of em- 
ployees refusing to acknowledge the agreements reached by their official 
leaders, and declaring unauthorized strikes. It is regarded here as having 
been inserted in order to protect experienced trade union leaders against 
the violent action of extremists in their own followings. 

Among the most important of the recommendations concerning labor. 
conditions are Parliamentary enactment of a forty-eight-hour labor week, 
discouragement of systematic overtime, enactment of a minimum wage 
basis, and extension of the principle of short-time work to meet the diffi- 
culty of unemployment. 

It is also proposed that the State should increase its provision for un- 
employment on either a contributory or a non-contributory basis, and 
should give the unemployed, during their leisure, opportunity to continue 
their education. 

The Conference demanded the raising of the legal age of child labor. 

Discussion of this report was good tempered and free from bitterness. It 


‘turned mainly on details, and the few extremists found the meeting quite 


out of sympathy with them. Henderson answered objections quickly, and 


begged the union representatives to accept the report for its very great 
advance. 

The Conference then divided into employers’ and employees’ sections to 
consider the proposals separately. When it met again as one body it 
adopted the report unanimously, but with the plainest intimation that it 
would not tolerate any shelving of the issues it raised. One or two speakers 
attempted to introduce into the debate political questions such as conscrip- 
tion, but Sir Robert Horne shut them off immediately, with the approval 
of the great mass of delegates. 

J. H. Thomas, the railroad workers’ leader, made a notable admission 
with regard to the political status of labor. Speaking of the recent crisis in 
which the triple alliance of railway men, miners, and transport workers 
pooled their interests, he declared that the leaders had fully realized that 
if they had not reached an agreement on the industrial controversies, and 
had succeeded in forcing their views on the State, it would have amounted 
to a revolution, as far as constitutional Government was concerned. It 
was, however, notable at to-day’s meeting that Henderson madé a strong 
point of recognizing that it should be remembered in all industrial con- 
troversies that not only labor and capital, but the community at large 
is concerned in the prosperity of industry. 


The first session of the National Industrial Conference 
convened at Westminster on Feb. 27 and was made up of 
500 labor delegates, said to represent 10,000,000 organ- 
ized workers; 300 of the principal employers from all branches 
of industry, and several members of the Cabinet, presided 
over by Sir Robert Horne, Minister of Labor. Premier 
Lloyd George sat through the whole of the first session, 
and near its close made a strong address, appealing to the 
representatives of capital and labor to stand together for 
the safety of the country. The net result of the meeting 
was the appointment of the committee whose report is re- 
ferred to above. 

The meeting brought forth some very plain talk between 
the representatives of capital and labor. James Henry 
Thomas, Member of Parliament and General Secretary of 
the National Union of Railwaymen, speaking on behalf of 
the “‘triple alliance’ of miners, railwaymen and transport 
workers, declared that “‘the workers have resolutely set their 
faces toward some order of society which will improve their 
lives and conditions in accord with the new valuation they 
have set upon themselves.’”’ Chairman Brownlie of the 
Amalgamated Society of Engineers, warned the Govern- 
ment that “the country was not going back to the social 
and industrial conditions that prevailed before the war.’ 
Miss Stephens, representing the catering industry, warned 
the Premier, who was sitting near, that ‘‘unless something is 
done to tackle the problem of low wages, there won’t be 
any Government.”’ Nationalization of railways, mines and 
land was demanded by labor speakers representing the 
strongest trades unions in the country; national workshops 
for the unemployed were advocated by others. Feeling 
at times ran high, and there were some intensely dramatic 
moments,fas§when Thomas of the Railwaymen (quoted in 








1472 


special dispatches to the New York ‘“Times’’) cried: “Quit 
your property. All you possess the workers have bought in 
this war with their blood. Their demands now are for 
services already rendered.” 

Few of the employers took part in the discussion, but it is 
said that there was little animosity shown against them, and 
a tone of serious responsibility marked the speeches, most of 
which advocated relief along strictly constitutional lines. 
The Associated Press dispatches from London on Feb. 27 


gave the following account of the proceedings: 

In his address the Minister of Labor said that the Government did not 
favor the establishment of national factories, as such a step tended to 
hamper private enterprise. The Government had decided to reduce the 
unemployment donation after the expiration of thirteen weeks. For the 
thirteen weeks the men would receive 20 shillings and the women 15 shillings 
a week, with an allowance of 6 shillings for the first child and 3 shillings for 
each additional child. 

Referring to the industrial unrest, the Minister said that whatever view 
was held regarding the merits of the disputes it was plain that their con- 
tinuance was a menace to the life of the country. As to unemployment, 
the Government was taking measures to expedite orders to various depart- 
ments in order to increase the work available. Housing schemes were 
similarly hastened. 

Sir Robert invited the conference to consider the unemployment question 
first, because unemployment was considerable and growing, but he said 
he was not disquieted about the future, for soon there would be no lack 
of employment. 

With regard to working hours, said Sir Robert, the view of the Govern- 
ment was that the more it could reduce the hours of labor consistently 
with the maintenance of the output necessary for the country’s existence 
the more it would help to better the condition of the State. The Govern- 
ment desired the opinion of the conference on such a national question as 
the arranging of a minimum wage, with particular reference to women. 
The cost of food would gradually decrease. 

The tendency of the day would be to give labor a larger share in the 
control of industry. A committee of the employers and employees was 
considering a bill for the restoration of the trade union laws which had been 
surrendered for the duration of the war. 

Sir Robert concluded by saying that the Premier was anxious to hear the 
views of the meeting, and he invited the delegates to address the conference. 

James Henry Thomas, Member of Parliament and General Secretary of 
the National Union of Railwaymen, said he was deputed to make the fol- 
lowing observation for the triple alliance of miners, railwaymen and trans- 
port workers: 

‘“*The organized workers of Great Britain have made up their minds to 
obtain for themselves an increasing share of the wealth which their labor 
has produced and produces. The workers of the threefold organization 
are determined to shorten materially the hours of labor in their respective 
industries. They are dissatisfied with the system of society which treats 
their labor power as a mere commodity to be bought, sold and used as 
though they were machine-like units in the process of wealth production 
and distribution, and they therefore demand that they shall become real 
partners in industry, jointly sharing in determining working conditions 
and management. 

“Labor has become increasingly alive to its sovereign power, and will 
shirk no responsibilities and will be denied none of its rights and privileges. 

‘“‘The miners, railway men and transport workers stand unalterably for 
the ownership by the States of the mines and railways and the means of 
inland and coastal transport.”’ 

The statement declared that for most of the prevailing unrest ‘‘the scan- 
dalous profiteering countenanced by the Government during the period 
of the war,’’ was responsible. 

‘The excess profits duty,’’ the statement continued, “thas not mitigated 
the effect of profiteering in the slightest degree, its only use being to make 
the profiteers agents of thé Treasury and to pass on the burden of paying 
for the war from the shoulders of the rich to the general body of the com- 
munity."’ 

Anticipating the probable argument that the nation, after four and a 
half years of war, was unable to grant the material advancement in working 
conditions which the workers were demanding, the statement said the coun- 
try was out of the war in such a way as to belie all the prophecies of the 
political economists. It continued: 

“Realizing these facts and the inferences from them, the workers have 
resolutely set their faces toward some order of society which will improve 
their lives and conditions in accord with the new valuation they have set 
upon themselves. No longer are they prepared to content themselves 
with every wage advance being thrust upon the consumer and consequently 
canceling every improvement instantly and automatically. Rent, inter- 
est and profits are not inviolate. 

“Statesmen of every party must make up their minds that there is going 
to be a drastic change. Wise men will allow and provide for it. Others 
will be convinced only by the compelling power of events.”’ 

Chairman Brownlie of the Executive Council of the Amalgamated Society 
of Engineers, representing the triple alliance of miners, transport and rail- 
road workers, emphatically warned the Government that ‘‘the country 
pss not going back to the social and industrial conditions prevailing before 

© War.” 

John Robert Clynes, former Food Comptroller and now Vice-Chairman 
of the Parliamentary Labor Party, appealed to the workers to give the new 
Government time to put its program into effect. 

“If it is not put into practical effect after a reasonable time,” he said, 
“‘we will give the Government notice to quit.”’ 

Mr. Clynes urged that the conference send forth a statement that would 
reassure labor. ‘‘My chief concern,” he added, ‘is whether labor is going 
to ask for too much at one time."’ Labor should settle down to work and 
increase the country’s wealth, from which labor would immediately profit. 

Regarding profiteering, Mr. Clynes said the Government had tried to 
prevent it. ‘But,’ he added, ‘‘you could no more prevent profiteering 
under war conditions than you could prevent the development of trade 
unionism.’’ 

The Premier waited until the last moment before addressing the assembly, 
as he wanted to hear the views of both sides. 

“I came to hear a frank discussion,” he said, “‘and I got it.” 

He dwelled at length on the various causes of the unrest and promised 
@ reduction by summer of the high cost of living by a dollar a week per 
household. He declared there was no way to relieve unemployment until 
industry was fully restored, which could not be until peace was signed. 
He hoped that that would be accomplished within a few weeks, but the 
blockade of Germany could not be raised until Germany had signed a treaty 
that would make war impossible. 

The Premier stated that the first condition for relieving the industrial 
situation was the restoration of confidence and the removal of the atmos- 
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phere of suspicion between capital and labor, and continued: “It is not 
for the Government to dictate to either capital or labor, but to be impartial.” 

He declared that the unrest was the greatest problem ever confronted 
by the British people tn peace Timie, and appealed to all sections to “hold 
together.”’ 

Arthur Henderson made a powerful appeal to all to take steps immediately 
to deal with the situation, which he termed “grave, comprehensive and 
menacing.”’ 

Miss Stephens, representing the catering industry, was the only woman 
heard, though quite a number of women were present. She attacked the 
proposed reduction of the women’s unemployment benefit, advocated a 
national workshop for women workers, and warned the Premier, who was 
sitting near by, that “unless something is done to tack!e the problem of 
low wages there won't be any Government.” 

Arthur Henderson moved a resolution for the appointment of a joint 
temporary committee, to be composed of thirty Laborites and thirty capi- 
talists, to make a thorough investigation into the questions of hours, wages, 
general conditions of work, unemployment and its prevention, and the 
best means for promoting the relations between capital and labor, and report 
back to the conference, which will reassemble April 5. 

At the suggestion of Premier Lloyd George, who strongly advocated the 
plan, the resolution was amended to include a sentence from the resolution 
presented earlier by Sir Allan Smith, calling for a report by the committee 
on the causes of the present unrest and the steps necessary to best safeguard 
the relations between capital and labor. 











OPPOSITION TO PROPOSED NEW YORK STATE 
INCOME TAX. 


New York State Comptroller Eugene M. Travis at a 
hearing on the proposed State income tax law, held at Al- 
bany on April 8 before the Davenport-Judson Special Com- 
mittee on Taxation, described the proposed measure as dis- 
honest and unnecessary and recited objections to the im- 
position of the tax. As indicated in these columns March 
29, page 1227, at the time the three tax bills were introduced 
by the Special Taxation Committee, of which Senator Fred- 
erick M. Davenport is Chairman, the State income tax bill 
calls for a tax of 2% on incomes in excess of $1,000 in the 
case of single persons and in excess of $2,000 in the case 
of married persons. With this bill there was submitted 
the increasing from 3 to 444% the tax on the net income of 
corporations and one providing for a permissive tax by cities 
and other local communities of 4% of 1% on personal property 
above $3,000. Comptroller Travis at Tuesday’s hearing 
summarized his objections to the income tax as follows: 


First. No deduction is allowed on account of income taxes paid to the 
Federal Government. The theory of an income tax is that the individual 
shall be required to pay according to ability. One’s faculty to pay is 
limited to the amount of income left after saitsfying the requirements of 
the Federal Government. The individual with an income of $1,000,000 
is already taxed, for 1919, $663,000 thereon. His capacity to stand further 
taxation is not measured by $1,000,000 but by the $337,000 which remains. 
The person with an income of $100,000 is already taxed $31,190 by the 
Federal Government. His ability to pay is not gauged by $100,000 but 
by the $68,810 left at his disposal. The individual with an income of 
$10,000 will be the Federal Government $590 thereof. His faculty to 
pay taxes is not, therefore, determined by $10,000 but the $9,410 re- 
maining. Stated differently, with no deduction permiited on account of 
income taxes paid to the Federal Government, this bill provides for a tax 
on a tax as well as on ability or faculty to pay. 

The primary object seemingly is to collect money regardless of equity. 
It is my judgment that the enactment of this idea into law will result in 
losing as citizens of the State, many thousands of estimable men, men who 
willingly will pay their share of the State’s burden but will not tolerate 
this injustice of taking from them what, in all justice and equity, they 
should not be called upon to pay. 

Second. Income from State and municipal obligations heretofore issued 
is exempt, but income on future issues is to be taxed. ‘That may be correct 
in theory but in actual practice the effect will be to the detriment of the 
State and its political subdivisions. Securities of this nature have sold 
at low rates of interest because they were tax exempt and for the reason 
that investors could rely on a fixed income even though it be at a low rate. 
The effect of taxing income from securities of this rature will be an auto- 
matic rise in the rate of interest on such obligations. Furthermore, the 
interest will mount out of proportion to the tax. Investors will fear an 
increase in the income tax rate and will adjust their bids on long-term 
securities accordingly. I predict that for every dollar of tax received on 
income of this nature the State and municipalities will pay more than a 
dollar of increased interest. Indirectly, the State or the obligor munici- 
pality will pay the tax and more. 

Third. Income from mortgages on real property and of investments 
upon which a secured debt tax or an investment tax was paid prior to June 
1 1917 is to be taxed. In other words, the State is not to keep faith with 
those who have paid mortgage taxes or taxes on secured debts and invest- 
ments, relying on the exemption from other taxation granted by then 
existing laws. 

If this tax is imposed it will, in the final analysis, be paid by the owner of 
the mortgaged property, or the obligor on an investment, just as certainly 
and surely as would an annual tax, at a fixed rate, imposed on the principal 
of the obligation. ‘The man who borrows the money will pay the tax. No 
law can change this rule. 

Fourth. The failure to allow a deduction on account of bad debts not 
actually charged off is unreasonable, and not in sympathy with business 
custom or good accounting practice. Such an arbitrary rule is unfair. I 
realize that in this respect the provision of the Federal statute has been 
followed; nevertheless, that does not make it right. Im actual practice, 
individuals ahd partnerships engaged in business cannot say at the end 
of a business year just what debts are worthless, and, therefore, they cannot 
and do not charge them off. I think this provision should be amended 
to allow as a deduction a reasonable reserve for worthless debts. 

Fifth. The provision regarding the withholding of income of non-resi- 
dents at its source is complicated and oppressive. It requires every per- 
son who pays rent or interest on a mortgage, or salary or compensation, 
or income of any nature, to a non-resident of the State, to withhold 2% 
thereof and to render reports to the Tax Commission. This provision will 


have the effect of discouraging dealings with non-residents, or deterring 
residents of other States from being employed or investing capital in New 
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York, and of calling mortgages on real property within the State. I can 


think of no more offensive provision nor one which presents such positive 
administrative difficulties. 


Charles L. Craig, Comptroller of the City of New York, 
voiced his opposition to the income tax bill at the final hear- 
ing of the Committee at Albany on April 9, saying, according 
to the New York “Tribune”: 


It exempts wealth and puts millstones on the necks of the salary and 
Wage-earners aud small business men. The bill strikes from the tax-rolls, 
and forever exempts, stocks and bonds, money on deposit or drawing in- 
terest and intangible personal property of vast extent, including that on 
which no income tax is imposed. 

Several weeks ago (March 29) the New York “Times”, in 
referring to objections advanced by City Comptroller Craig 
to the proposed income tax, quoted him at considerable 
length; we give in part what he had to say below: 

In-my judgment there are many and fatal objections to the enactment of 
a State income tax in New York. The Federal Government is using this 

to the very limit of endurance. Immediate conflict would 








The income to be taxed does not include income derived from 
outside the State of New York by any resident thereof. The bill provides 
that a person paying ar income tax may exempt himself from the payment 


means that a resident of the City of New York owning personal property 

\ of dollars in value may escape payment of any 

tax whatever in the State of New York. If his income be derived from 

in the or from iron, steel and coke properties in the 

Alleghenies, or from securities of foreign corpporations engaged in the steel 

, Such income would not be subject to any tax 
State of New York.” 

ly numerous residents of the City of New York and 

of New York whose entire income is derived from outside the State, 

ted by securities owned and held within the 

, Which, like the owners thereof, enjoy the benefits of the 

of the State and local Government within the State. ‘The mere filing of a 

certificate under the proposed law that they are not subject to an income 

taxation upon such tangible personal prop- 

t+ private galleries and mansions containing works of art and 

Reccninanes UE tiatieix <ohuen, aesaiil tink sadenaedh te eames eee 

of individuals and never opened to the public, would pay no tax whatever. 


i 


employes, including those of the State and local Governments. 
the latter are concerned it ts quite obvious that their compensation 
in most instances immediately have to be increased to cover such 
tax because of the supposed inadequcay of the existing rates of compensa- 
tion of such persons. The bill provides that income from rentals of real 
estate shall not be taxed. When it is considered that under existing 


‘F 


This income tax bill may be taken as the best that can be offered by the 
advocates of such a measure. Its inequities and insufficiencies are so 
manifest as to require its unqualified rejection. A personal property tax 
of % of 1% throughout the State, with a compulsory return by every one 
to the value of more than $3,000 will meet the 


existing exemptions and leave it subject to a just share of the costs and 
burdens of government. 

Such a personal property tax, particularly in the City of New York, 
should be made payable from four to eight weeks in advance of the time for 
fixing the tax rate upon real estate. When the tax collections from personal 
property are definitely known, the tax upon real estate need be levied only 
for the additional sums required for the current year. The requirements of 
the State should be met by a direct tax, the proper proportions of which 
must be raised in the various localities. 

Under existing laws, the great bulk of the wealth and property owned in 
the State of New York is subject to little or no burden of taxation. Real 
estate, which cannot be removed or concealed by its owners, and which is 
the constitutional bulwark of taxation and public borrowing, is subjected 
to the burdens that should be borne by personal property. 

Criticism of the taxation measures at Albany is contained 
in a report issued on Apr. 6 by the New York Tax Reform 
Association through its Secretary, A. C. Pleydell, As to 
the income tax, it says: 

No exemption is given to a resident for any portion of his income that may 
be taxed in another State; he may not even deduct an income tax paid else- 
where. Several States now have income taxes that reach non-residents, 
and the same double taxation may easily occur that has become prevalent 
under inheritance tax laws. That such apportionment is difficult is not 
an argument for double taxation, but rather against State income taxes in 
general. 

While the rate proposed now is only 2%, it can easily be raised in the 
future, and most likely will be. The 3% corporation tax of 1917 is already 
to be increased to 444%. Practically all the advocates of the State income 
tax have stated repeatedly and frankly that they believe in graduated or 
surtax rates, and only refrain from pressing that plan now because of the 
present high rates of the Federal tax. 


It also says: 


* The one outstanding feature of the bills proposed by the committee 
is that the anticipated needs for revenue are to be met by increasing taxes 
on industry. 

Business corporations are to pay more taxes. 

Business partnership are to pay more taxes. 

Individuals in business—manufacturers, merchants, farmers—are to 
pay more taxes. 

Should the individual income tax and the new rate for business corpor- 
ations both be enacted, the effect will be that a resident of the State whose 

capital is invested in a business corporation with all of its property here 
will be paying a tax of 444% on the corporation income and 2% additional 
on the dividend he receives, in addition to the Federal income and profits 





taxes on the corporation, taxes on any real estate it may own, and his 
Federal income tax. For all taxes on corporations operate to reduce 
dividends, and thus fall ultimately though indirectly on the shareholders. 

It must be remembered that in the last thirty years a number of special 
GIS.O00.A00 cual’ "Ta. secaes GO oar a ee 
$75,000,000 annually. The percentage of total taxes (State and 
paid by real estate declined from 87% in 1890 to less than 75% 
Any large reduction in real estate taxation 
capital values. To the extent that taxes on 
will go up. And after a boom dué to 


al 


in 1918. 
age only to raise 


estate, not to put 
burdens on enterprise and industry. The benefits of any “relief” to real 
estate through such taxes will go chiefly to speculators and the holders of 
undeveloped properties. 

The one immediate need is to make up the State and local loss of $20,- 
000,000 heretofore raised by liquor taxes. This amount could in large part 


be raised by some changes in present laws along lines recommended by the 
State Controller. 


April 9 adopted a report presented by the Chairman of its 
executive committee, E. F. Cole, recommending that the 
proposed tax bills ‘“‘be opposed by every legitimate means 
within the power of this board.’”’ The report adopted by 
the Board said in part: 
Effect of Bills. 

The New York;Tax Reform Association summarized the effect of the 
pending bills as follows: 

“To business men these proposed changes mean, in effect— 

east income tax of over 6% on residents whose capital ts invested in 

business corporations here (2% individual tax and 444% corporation tax). 

“An income tax of 2% plus 50 cents per $100 valuation on tangible per- 

sonal property in possession (whether paid for or not) of tndividnals Get 


“And a possible 5% gross receipts tax.” 

The underlying policy recommended in these bills is that the State's 
demand for increased revenue shall be paid by the business interests of the 
State and the owners of the real estate are to be relieved. We have herein 
expressed our views regarding the dangers which would attend that course. 

The State income tax contemplated would be imposed without any de- 
duction for the normal tax and surtaxes, excess profit and war tax paid to 
the Federal Government and would be a tax upon taxes paid. The Federal 
Government has exploited that source of revenue to the point of exhaustion. 
It would impose a tax upon wage earners and salaried employees but would 
exempt the incomes from rentals of real estate. Many of our wealthiest 
citizens having the largest incomes would be exempted under the bill be- 
cause their revenues come from enterprises outside of this State, upon 
which they cannot be taxed. 

Under these circumstances, an income tax would be inequitable, and the 
knowledge that such swollen incomes were contributing nothing while the 
wage earners were taxed to provide the benefits and protection their richer 
neighbors enjoy without a relative contribution to the cost thereof would 
add new fuel to the firesZof discontent which are already dangerous. 








STEEL PRODUCTION IN 1918 AND TO DATE. 
The American Iron and Steel Institute under date of 
April 9 gave out the following concerning the monthly out- 
put of steel: 


In continuation of our regular monthly report of ingot production of the 
larger steel companies, please find enclosed statement showing production 
by months from January 1918 to December 1918, inclusive, of twenty-nine 
companies which in 1917 produced about 85.10% of the total production of 
steel ingots in that year; also for January, February and March 1919, by 
thirty companies which in 1918 produced about 84.03% of the total produc- 
tion of steel ingots in that year. 

Practically complete returns from all companies for the year 1918 make it 
possible to estimate the total production of all kinds of steel ingots in 1918 
as amounting to 43,027,000 gross tons, of which about 33,302,000 tons were 
open hearth, about 9,215,000 tons were Bessemer and about 510, 000 tons 
were crucible or electric. 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1918 TO 

















MARCH 1919.4 

Hearth, Bessemer. All Other. Total, 
Months— oss Tons Gross Tons. oss tons. Gross rons. 
January, 1918_---... 1,763,356 429,588 10,901 2, +54 
Pe Si asssdhow ,805,233 454,457 14,051 2,273,741 
OS RES SES ,331,048 763,255 16,078 3,110,381 
a ie a 2.377.974 769,249 16,187 3,163,410 
MP: Livonia oncncdhe 2,475,131 796,244 15,858 3,287 ,233 
pS A RTC GEIS 2° .281,718 786,380 15,348 3,083,446 
Se... .ckheascauwail (311.545 784,997 17,093 3,113,635 
A PRET SRE 2,299,177 766,860 17,643 3,083,680 
September -....----.- 407, 772,863 16,802 3-497 068 
cccceeeen (ei mC a So - 

November ---------- 5+59'139 7061844 12:2738 «2.992. 
Tete Wes cannnnt 27,145,860 8,591,189 185,242 35,922,291 
OGY: Jet enacnane *2 351,153 749,346 7,279 *3 107,77 

nt OR ea seas 043,635 655,206 baz "2,704 
YA POP? SDR eT, ,100,528 555,332 5405 2,662,265 

* Revised. 


a Reported for 1918 by 29 companies which made about 85.10% of the 
steel ingot production in 1917, and for 1919 by 30 companies which made 
about 84.03% of the steel ingot production in 1918. 








FOREIGN HOLDINGS OF U. 8. STEEL CORPORATION. 

The figures of foreign holdings of shares of the United 
States Steel Corporation for the quarter ending March 31 
1919, made public this week, show a slight increase on that 
date in the case of both the common and preferred over 
the amounts held at the end of the year. In the case of 
the;common the total of 493,552 on March 31 1919 com- 
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pares with 491,580 on Dec. 31 1918, while the preferred 
holdings of 149,832 on March 31 contrast with 148,225 on 
Dec. 31 1918. At the last previous quarter, namely, Sept. 
30 1918, the foreign holdings of common were 495,009, while 
the foreign holdings of preferred at that time were 147,845. 
The figures for that period were published in our issue of 
Oct. 19 1918. Compared with the period before the war, 
the shrinkage in the foreign holdings is, as heretofore, very 
striking; in the case of the common stock, while the foreign 
holdings now are 493,552 shares, on March 31 1914 they 
aggregated as much as 1,285,636 shares. The foreign hold- 
ings of the preferred at 149,832 on March 31 this year, com- 
pare with 312,311 on March 31 1914. Below we furnish 
a detailed statement of the foreign holdings at various dates 
since Dec. 31 1914 to the latest period: 

FOREIGN HOLDINGS OF SHARES OF U. 8. lg CORPORATION. 

















Mar.31. Dec. 31. Dec. 31 Dec. 31 Dec. 31 Dec. 31 
Common Stock— 1919. 1918. 1917. PSie 1915. 1914. 
—_ Ee He ve 4 150 345 
a eteeaeemiea ey Saar ei 23 * 
Australia..........- 36 30 23 38 3 
=, -ehemnam 3679 3/629 2,656 2.638 2,639 3,509 
Bermuda reagent , 04 107 ? 97 ae 95 : 95 : 46 
a ge eR 38 24 24 17 
——— 46,402 45,613 41,639 31,662 38,011 54,259 
Central America. 15 15 1 78 235 382 
ra al 96 80 30 18 11 8 
Qhina -_ i RS 37 28 79 10 13 13 
Engiand...._..._.. 172,68 172,459 173,074 192,250 355,088 710.621 
France...........-- 30,026 29.700 30,059 34 ‘308 50,193 64.537 
Germany ee ihe cies 1040 = ‘891 612 628 1.178 2:664 
G REE RO ES diltte atl aod ss li estienin 100 
Holland RBS SCS MESS 229,386 229,285 229,185 234,365 238,617 342,645 
i iscncdilinaadtaeals 19 19 19 ‘914 1,730 ~2,99i 
freien # peivsoaineariens 281 281 281 279 280 146 
[3 ee 45 45 eis iia ain 5 
Pa ccd casbadance 8 4 cee Rd Ben Ee Sa 
a tage preter 40 40 75 75 75 75 
isc disecsun 155 153 154 140 250 300 
[> 20 20 20 20 20 70 
i ada ot ata Conga a ae 1 3 ---355 
eae taal — "55 a 7355 5433 - oi? 
ee 549 ~—s«B A 300 510 = ‘800 1,225 
agi 80 80 64 68 13 1 
iuiobous 1,529 1,292 1,442 1,512 1,267 1,470 
ty ae emigotennimetees, “Cinta, Eigen. SiGe. co AEN oeats 
, pc bgaycompaam 30 30 i 315 623 
West Indies. ->---7° 4,239 4,049 3,690 952 1,568 1,872 
OS ERTS ~- 493,552 491,580 484,190 502,632 696,631 1,193,064 
Preferred Stock— 
pre oo tO 3 es 108 106 $8 58 
/  ~ heta eget Simmmeae 19 24 18 11 
Australia_.......... 73 73 379 379 403 484 
Austria-Hungary.... 2,463 2,463 683 3,683 3,483 2,086 
SS eeesenbean sa esii(i‘aSOCORROCt" 8? 
Bermuda._......___- 140 120 53 25 25 21 
SE 84 84 84 82 16 31 
aoe saae i ei 42,095 42,073 36,201 35.876 13 34 673 
Central America----= 20° 1 COU , "237 "146 
crm 27 27 23 23 24 12 
Mire GGsoee anc 105 105 50 50 57 42 
Colombia - - >> -=77>7- 55 55 ER 
Denmark _......... 78 78 178 140 1 B, 
Betlend----------- seati 37.338 90.575 0430 147488 174.308 
RG cs. dsescosucans 5,782 25,896 25,763 27,863 321524 36.749 
Germany-_..--.-_-_- 3,865 3,805 862 935 1,330 3.252 
> == aaa 25,274 25,264 25,274 25,384 26, , 
i hieenaess 352 352 a 355 pom sc 
ef ee eee eee ’ wll 
frejaz sen a ae 2,029 1,979 2,028 2,185 2'148 1678 
Sikes esiw wesiak in ancl on 1 1 61 61 61 81 
Luxemburg......._- po = 15 ae 15 rowan 
M Re can 7 7 16 16 235 
latemeasaas e.g 7 owe 24 
Be nccudaucecs 6 6 6 6 6 5 
EE cic thimitninai me winnie cone oun Pepe eda 120 
ic aemananiaRtea li il 7 7 33 43 
Scotland..._-...__.. 229 49229 252 734 12,256 13,747 
PT Letecdcemecn wim? See 220 220 220 220 
anaes mace 1,370 1,300 880 710 421 432 
RS  datinds aimee 370 «61,156 1,136 1,136 1,130 1,137 
Switzerland....___- 722 2,707 2,848 3.043 2'°695 2'617 
Turkey _........... 100 100 100 100 100 100 
lected aiapatagatata 24 49 24 45 788 1,068 
West Indies. _--=---- 1,131 1,131 1,259 1,952 863 874 
Total. -----— = 0, 832 148,225 140,077 156,412 274,588 309.457 
PREFERR 
Date— Shares. PerCent. - . PerCent. 
Mar. 31 1914..__. 285,636 25.29|Mar. 31 1914_.__- 312.311 8.67 
Bee $iaie---taatoes Barlame SORE Gia Be 
Mar. 31 1915-----1;130,209 22:23|Mar. 31 1915....- 3081005 & 55 
June pt eegaae 957.587 18.84|June 30 1915..._- 303.070 8.41 
Sept. 30 1915.--_- 826,833 16.27|Sept. 30 1915..--- 297.691 8.26 
Dec. 1 1915-.-_- 696.631 13-70 Dec. 31 1915____- 274.588 7.62 
. B119 -- 634,469 12.48|Mar. 31 1916.___- 262,091 7.27 
Sept. Tino. 537,809 10.58|Sept. 30 1916.____ 171.096 4.75 
; 19 =. 502.682 9.89|Dec. 31 916 adiiiies 156.412 4.34 
Mar. 31 1917--__- 494,388 9.72|Mar. 31 1917..._. 151.757 4.21 
June 19 ae 481.342 9.45|June 30 917 er 142'226 3.94 
Sept. 30 1917--__- 477.109  9.89|Sept. 30 1917___-- 140,039 3.59 
Dec. 31 1917_--_- 190  9.52|Dec. 31 1917__..- 140.077 3.88 
Mar. 31 1918----- 485,706 9.56|Mar. 31 1918..___ 140,198 3.90 
dope. 20 1sik----- 4gngge Bogiaupe 018i iio 23 
Dec. 31 1918.---- 491.580 9.68|Dec. 311918... 148/225 4°11 
Mer. 31 1919----- 493,552 9.71|Mar. 31 1919_._... 149/832 4.16 

















RAILROAD ADMINISTRATION’S REJECTION OF 
STEEL PRICES. 
With the definite refusal this week of the Railroad Ad- 
ministration to accept the steel prices agreed on by repre- 
w entatives of the industry and the Industrial Board of the 





Department of Commerce, formal action was taken yester- 
day by Secretary of Commerce Redfield, looking toward the 
disposition of the controversy by President Wilson. A 
cablegram embodying the details of the deadlock and the 
inability of the Government departments to reach an agree- 
ment was sent to the President yesterday afternoon, so that 
he might make a decision as quickly as possible. It is 
also announced that Director-General Hines has cabled 
a report of his views in the controversy. It is stated 
that until the President makes known his decision the 
Board will not undertake to continue its activities, and 
no prices will be announced on lumber, brick or other com- 
modities under consideration. As noted in our issue of 
Saturday last, page 1351, the controversy developed with the 
declination on April 2 of the Railroad Administration to 
accept the steel prices previously agreed on (March 20) by 
the interests indicated above. The Director-General’s de- 
cision of this week, announced as final, was made known on 
April 10, and was based, it is announceed, on the ground that 
the prices agreed on are too high, that the Industrial Board is 
without power to impose them on the Railroad Adminis- 
tration, and that the return of all prices to normal will be 
“seriously retarded by the approval by Governmental pur- 
chasing agencies of prices which it deems excessive.”’ Direc- 
tor-General Hines announces his refusal to accept the prices 
after a conference on Thursday with George N. Peek, 
Chairman of the Industrial Board. Mr. Hines’s statement 


in the matter said; 

After repeated consideration of the steel and iron prices proposed by the 
Industrial Board, I am still of the opinion that those prices are too high 
and therefore that the Railroad Administation cannot approve them as 
being reasonable prices. 

It has been perfectly clear to me throughout the discussion of this matter 
and I think it is now generally understood that no power was conferred on 
the Industrial Board to impose any prices upon the Railroad Administration, 
but that it retained the power and also was under a duty to exercise its 
own judgment in respect to this important matter. Throughout the dis- 
cuss on in the Industrial Board itself Mr. Powell, the representative of the 
Railroad Administration, indicated that the fina] approval of any prices 
so far as the Railroad Administration was concerned rested with the Direc- 
tor-General himself. Mr. Powell during the discussion objected that not 
only the prices on steel rails but ths prices generally were unreasonably high 
and before the committee announced its action he positively stated the 
Railroad Administration would not agree to buy at the proposed prices 

After the Industria] Board had announced the prices I took the matter 
under consideratior and asked my advisers in purchasing matters to give 
me their views on the subject. A conference was held, attended by John 
Skelton Williams, R. 8S. Lovett, Henry Walters, members of the advisory 
committee on purchases of the Railroad Administation; T. C. Powell, 
Director of the Division of Capital Expenditures, and Henry B. Spencer, 
Director of the Division of Purchases. The conference before taking action 
consulted Chairman Colver of the Federal Trade Commission as to questions 
of vost of steel production. This conference expressed the unanimous 
opinion that the prices were too high. 

Subsequently the suggestion was made to me that a further conference 
take place between representatives of the Railroad Administration and the 
{ndustrial Board and [ arranged for Messrs. Lovett, Walters and Spencer 
to rediscuss the entire sub.ect with the Board. I requested the I.-S.C.C. 
to delegate one of its members to attend this conference and Commissioner 
McChord was so designated and was present at the conference. The result 
of prolonged discussion was that my advisers including Mr. McChord, 
were confirmed in the opinion that the prices were too high. 

Afterward Mr. Peek raised the question whether it would be worth while 
to get the views of the representatives of the steel industries, and I arranged 
fur Messrs. Lovett, Walters and Spencer to have a conference to meet Mr. 
Peek and such representaives, and this conference took place yesterday. 
As a result of this discussion my advicers were again confirmed in the opin- 
ion that prices were too high. 

In view of these considerations I cannot do otherwise than to announce 
definitely that I must refuse to recognize these prices as being reasonable, 
either for the present or for the future. 

To the extent that the Railroad Administration finds it necessary to make 
purchases it will continue to make them on the best terms obtainable by 
fair and just methods, with full recognition of the principle that a Govern- 
ment agency with large purchasing power must be particularly careful not 
even to attempt action which could be regarded as oppressive. 

The O. K. of the Railroad Administration throughout has been to obtain 
a fair and reasonable price level. It has never contemplated that it should 
get a lower price level than the general public. 

If the Industrial Board can assist in bringing about levels of prices at 
which the Railroad Administration will feel justified in buying its co- 
operation will be welcomed. 

In the newspaper discussions of this matter the suggestion has at times 
occurred that the principal thing is to establish some price which the 
Government will indorse to the end that the public will begin buying at 
that price and that the mere establishment of a price for this purpose is 
more important than the intrinsic reasonableness of the price itself. I 
cannot agree with this principle. 

I am keenly alive to the great desirability of stimulating business in 
every reasonable way, but I believe in the long run that the indorsement by 
a Government purchasing agency of an excessive price level would be 
harmful to the public interest and would not bring about confidence, and 
that the end sought to be obtained will come only by reaching a price level 
which the public itself shall consider to be reasonable. 

I believe one of the greatest problems that confronts this country is that 
of getting prices back to a reasonable level, and I believe progress in that 
direction will be seriously retarded by the approval of a Governmental 
purchasing agency of prices which it deems excessive. 


Chairman Peek of the Industrial Board likewise issued a 
statement on Thursday in which he said in part: 

The Direcior-General of Railroads has to-day given to the press a state- 
ment definitely refusing to accept the prices on steel approved by the I1- 


dustrial Board as representing fair prices for public buying. This state- 
ment discloses what has already been developed in repeated conferences 
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with the Railroad Administration, that the reasons for the Director- 
General's refusal are, first, that he denies the right of the Industrial Board 
to impose a price upon the Raihoad Administration. and, second, that 
he is “of the opinion”’ that the prices ‘‘are too high.” 

The Industrial Board was formed to carry out a perfectly defined in- 
dustrial policy to which the Governmert, represented by the President, 
the Cabinet and the Director-General, was fully committed. 

There is no ambiguity, either, in the record or in the minds of the people 
of the United States as to just what that policy is—it is to avoid industrial 
stagnation pending a return from war to peace, to start the wheels of ‘iin- 
dustry, to give employment to labor, to reduce the cost of living, to in- 
sure prosperity. 

To the complete -uccess of this plan, however, there was one absolute 
esssential, that the Governmental departments should express the confi- 
dence of the Government in the execution of this most important policy. 
Especially is this true in respect of steel rails, in the buying of which the 
Government, through its control of the railroads, consumes a very large 
percentage of the output. 

At this late date in the exe~ution of the plan, this important essential to its 
success has been denied by the Director-General of Railroads, and by that 
denial the labor of the Industrial Board is set at naught and the Govern- 
ment is exhibited as setting up an industrial policy with one hand and 
destroying it with the other. ; 

Considering the first of the Director-General’s reasons for refusing to 
accept the steel prices—that the Industrial Board has no right to impose 
a@ price on the Railroad Administration—the technical prerogative of the 
Railroad Administration must be and always has been cheerfully con- 
ceded by the Industrial Board. 

But presuming the Government to have been committed to this impor- 
tant industrial policy, the Board feels that the Railroad Administration 
is under a powerful, if not a compelling, obligation either to have tho 
Governmental policy abandoned or to demonstrate that the prices an- 
nounced by the Board are not fair. 

The second of the Director-General’s reasons for his grave action is that 
in his opinion the prices are “‘too high.” A representative of the Railroad 
Administraticn is a member and a part of the Board. Contrary to Mr. 
Hines impression, this representative did not maintain that the prices of 
steel generally were ‘“‘too high.’’ He finally dissented only on the price 
of rails. 

In fairness to the Railroad Administration, it must be admitted that by 
using the full effect of its power of monopolistic buying, it might secure a 
price on rails somewhat lower than that announced by the Industrial 
Board. The inevitable result of the use of the enormous buying power 
of the Railroad Administration to reduce any price would be to create a 
situation which would have to be met in one of the following ways: A— 
Increasing of prices to the public. B—Throwing all railroad business 
into a monopoly of powerful producers. C—Reducing wages. 

The Railroad Administration's refusal to accept the steel prices puts a 
temporary check on the work of the Board, but before abandoning the 
vital industrial policy which it represents, the Board will sce that the 
whole contioversy is submitted to the President for final decision. 


Since the account of the developments printed in these 
columns a week ago, a conference between the Industrial 
Board and representatives of the Railroad Administration 
was held on Saturday last, the 5th inst., following which 
Chairman Peek issued a statement saying: 

The Industrial Board of the Department of Commerce held a meeting 
to-day with Judge RK. S. Lovett and Luther R. Walters, the advisory pur- 
chasing committee of the Railroad Administration; also with H. B. Spencer, 
director of the division of purchase, and Commissioner McChord of the 
Inter-State Commerce Commission 

Mr. Hines was unable to be present and was represented by his advisory 
committee, above mentioned. The committee will report to Mr. Hines 


and at a further meeting Mr. Hines and Mr. Peek will give the matters 
discussed further consideration. 


The night before (on the 4th) Chairman Peek authorized 
the following announcement: 


George N. Peek, Chairman of the Industrial Board, te-night denied 
statements attributed to him that the Board had adopted hard and fast 
policies that would not be subject to change under any circumstances. 

I have never said nor intimated that the Induscrial Board would stand 
pat on the prices formulated with the steel industry, no matter what 
objections were brought by other departments. Shown good and sufficient 
reason for doing so, the Board will reconsider. With wisdom it could 
pursue no other course ”’ 

On the other hand, Mr. Peek did say: ‘‘I have but little rspect for any 
man who will not change his mind when convinced he is wrong.”’ 


On the 9th inst. a conference was held in this city at the 
offices of Judge Gary of the United States Steel Corporation, 
attended by R. S. Lovett, Henry Walters and H. B. Spen- 
cer, representing the Railroad Administration; George N. 
Peek, Chairman of the Industrial Board of the Department 
of Commerce, and members of the special committee of the 
American Iron & Steel Institute. At its conclusion Judge 
Gary and Mr. Peek issued the following joint statement: 


At the request of George N. Peek, Chairman of the Industrial Board of 
the Department of Commerce, a meeting was held batween R. S. Lovett 
Henry Walters and H. B. Spencer, representing the Railroad Administ1a- 
tion, and a few of the members of the general committee of the American 
Iron & Steel Institute, for the sole purpose of discussing the subject of 
producing costs of certain lines of steel] in which the railroads are especially 
interested. It was understood that the representatives of the Railroad 
Administration would report the information obtained to Director-General 
Hines. 








CONFERENCES LOOKING TO PLANS FOR MEETING 
FINANCIAL REQUIREMENTS OF RAILROADS. 

At a conference inf Washington yesterday (April 11) held 
between bankers, railroad executives and Diretor-General 
of Railroads Hines an agreement to co-operate in the matter 
of taking care of the financial requirements of the railroads 
along the lines followed in providing for the April 1 require- 
ments is said to have been reached. The Washington con- 
ference was preceded by a luncheon in New York on the 8th 





inst., given by Howard Elliott, Chairman of the Special 
Committee of the Association of Railway Executives and 
attended by bankers and railroad men. With regard to the 
conference the New York “Sun” of April 9 said: 


After luncheon Mr. Elliott declared that it was a private function of 
an informal character and that there was nothing which could be given 
out regarding the meeting. He supplemented that announce ment later in 
the afternoon, however, when he said that it was attended by three mem- 
bers of the executives association and three bankers for discussing the 
general situation as regards railroads. No definite conclusions were 
reached, he declared. 


Washington advices to the daily papers in referring on 
the 9th to yesterday’s then forthcoming conference in Wash- 
ington said in part: 


Belief that the financial situation of the railroads is rapidly nearing a 
crisis is said to be responsible for the arranging of Friday's conference. 
Railway men have expressed the opinion that early action by the President 
and Congress is imperative if the requirements of the roads, estimated at 
$500,000 ,000 up to July 11919, aretobe met. Three-fifths of this amount, 
it is expected, will have to be raised by private financial institutions, in 
the face of a large Victory Loan, as resources of the War Finance Corpora- 
tion devotable to this purpose are believed to not exceed $200,000,000. 

The forthcoming conference, it was reported to-day, was arranged at a 
luncheon given yesterday by Mr. Elliott for a group of bankers, at which 
time it was pointed out that the financing situation is rapidly becoming 
worse and the deficit on the roads is piling up far more rapidly than can 
perme by the Railroad Administration under its present organiza- 

n. 

If no extra session of Congress is called, railroad representatives said 
to-day, and no action is secured before July, the roads will require prac- 
tically $1,000,000,000, and if action is further delayed, this amount will 
be considerably increased. 








ADVANCES TO RAILROADS. 

. After withholding financial reports for the past two months 
the Railroad Administration on April 5 issued a summary of 
receipts and expenditures from the revolving fund in Mareh, 
Cash receipts from all sources amounted to $176,973,000 
and disbursements were $98,487,000. The receipts in- 
cluded payments on loans from the War Finance Corpora- 
tion on account by the War and Navy Departments, repay- 
ment of loans by railway companies and amounts trans- 
ferred from railroad treasuries. Disbursements were largely 
on account of compensation, loans to railroads, advances 
to Federal treasuries and payments for equipment. The 
total amount loaned the railroad companies by the Director- 
General for the fifteen months of Federal control ended 
March 31 1919 was $231,091,459, and of this amount $61,- 
356,000 had been repaid. An announcement by the Rail- 
road Administration on April 5 said: 


All of the balance, practically speaking, can be deducted in settlement 
of the compensation so that these items, while termed loans, can be re- 
garded substantially as payments on account of compensation. The total 
disbursements on account of compensation and loans substantially of that 
character aggregated for the fifteen-month period $494,478,265. The 
total payments for standardized eyuipment during the fifteen-month 
period amounted to $163,950,402. 


FURTHER WAGE INCREASES AWARDED TO 
RAILROAD TRAINMEN. 


Wage increases of $65,000,000 for railroad trainmen, 
engineers, firemen and conductors, in both passenger and 
freight service, were ordered by Director-General of Rail- 
roads Walker D. Hines yesterday (April11). The announce- 
ment of the advances followed final conferences on the 
subject in Washington on April 7 between Director-General 
Hines and the three chief executives of the Brotherhoods of 
railroad employees—Warren S. Stone of the Brotherhood of 
Locomotive Engineers, W. G. Lee of the Brotherhood of 
Railway Trainmen and Timothy Shea of the Brotherhood 
of Locomotive Firemen and Enginemen. The increases 
just awarded are retroactive to Jan. 11919. The demands 
of the ‘“‘Big Four’’ Brotherhood for time and a half pay for 
overtime was granted only for men engaged in yard service; 
for the others the question was referred to the Railway 
Administration’s Board of Adjustment No. 1, which was 
created for the purpose of considering disputes between 
railway trainmen or enginemen. With this week’s award 
the aggregate pay increases allowed by the Railroad Admin- 
istration to the 2,000,000 railroad employees is said to be 
at the rate of $822,311,000 a year—more than $400 average 
per man, and the total pay-roll of the railroads in the United 
States is raised to nearly $3,000,000,000 a year from the 
basis of approximately $2,000,000,000 on Jan. 1 1918, when 
the roads passed into the Government’s hands. The addi- 
tional $65,000,000 allowed to members of the Brotherhoods 
brings the total granted this class of employees in the last 
three years, it is stated, to approximately $275,000,000, or 
about $690 per man. This includes the $140,000,000 esti- 








mated as the Brotherhood’s share of the general wage in- 
crease last year and $70,000,000 estimated from the Adam- 
son Act, which established a basic eight-hour day, but did 
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not put into" effect’ the} Brotherhood’s!pleas for time and a 
half for overtime. It is stated that this week’s order is 
intended to readjust wages so as to restore most of the dif- 
ferentials between various classes of employees existing 
before Jan. 1 1915—this wage increase, it is claimed, having 
been disrupted by the general wage increase of last year. 
The average advance in pay per man will amount, it is said, 
to about $160. The press dispatches from Washington 
yesterday stated: 

This action practically completed the war cycle of wage increases granted 
railroad men since the Government took over management of the roads 


fifteen months ago. Only a few minor requests for more pay remain to 
be acted upon. 


The new scale, together with a comparison with the 
average wage in effect during 1917, before the roads were 
under Federal control, was given as follows in yesterday’s 
“Financial America’’: 


Passenger conductors permo-$186 to $200 $155 10 $160 $15 00 to $45.00 
¥ 3 
on eg a Reape vs 124 80 71 50 to 105 19 80 to 5330 
Passenger brakemen- ------ 120 6875to 90 3s000to 5125 
Passenger engineers, per day 579 447 1 32 
P firemen......-.- 431 298 133 
Freight conductors -...---- 5 40 409 131 
es of i 
Brelght firemen -~--------- 481 8 38 1 48 
Re ee é 
oan eee et ee 
Sankt oc 272 1 53 


Washington advices as printed in last night’s New York 
“Evening Post’ said: 

In announcing the increase, Director-General Hines explained that the 
same principles were followed as were applied by the Railroad Administra- 
tion during the war. These principles included the adjustment of wages 
to living costs and to various classes of employment. 

In the first general wage advance made by the Railroad Administration 
following the recommendations of the Railroad Wage Commission, ap- 

$400 000,000 a year was distributed among railroad employees. 
About $140,000,000 of this went to trainmen and enginemen, and about 
$260,000,000 to other employees. On supplemental orders, about $150,- 
000,000 was added to payrolls of the shopmen, about the same to main- 
tenance-of-way men and clerks, and about $45,000,000 to telegraphers and 
station agents. Railway accountants calculated that in 1916 and 1917, the 
years immediately preceding Government control, the railway companies 
increased wages $350,000,000. With the $822,000,000 added by the 
Railroad Administration the aggregate advance o frailroad men’s wages 
in three years is set at approximately $1,172,000,000, or about $580 per 
man. The railroad payroll in 1917 was calculated at $1,750,000,000, in 
1918 at $2,538,000,000, and this year at $2,822,000,000. 

Comparatively small increases in pay are expected soon for dining car 
and sleeping car employees. 

Director-General Hines in his analysis of the wage situation under Gov- 
ernment control explained that at the end of last year employees’ wages had 
been raised to a rate which would have added $754,811,000 to the aggre- 
gate railroad pay roll if it had been effective throughout the entire year. 
He added to this the sum of $67,500,000 to cover increases for the Brother- 
hood men in the order to-day and for dining car, sleeping car, and police 
employees. The aggregate for the latter three classes is estimated at about 
$2,500,000, leaving approximately $65,000,000 for the Brotherhood men. 

The actual payment under increased wage orders last year was $538,- 
000,000, according to Mr. Hines’s calculation. Railroad companies esti- 
mate the wage increases at nearly $100,000,000 more than the Railroad 
Administration. 

Railroad accountants calculate that about $1,000,000,000 a year will be 
forthcoming from the rate increase last year. The Railroad Administra- 
tion's figures to-day on wage additions indicate that more than 80% of 
this is offset in wages. 

Discussing the effect of wages on operating costs this year, Mr. Hines 
said in making public the order that through the elimination of overtime 
which will be unnecessary under peace conditions and through ability to re- 
gain experienced employees who were lost during the war, the total increase 
in wages would be substantially less on the same volume of business than 
the foregoing based on the calendar year 1918 would indicate, and of course 
the increase will be less if the volume of business is less. 


COST OF RAILWAY COAL 1917-1918. 


Coal, which cost the railways nearly $150,000,000 more 
in 1917 than in 1916, says the Bureau of Railway News and 
Statistics at Chicago in a bulletin issued April 5 1919, cost 
the Railway Administration approximately 24% more in 
Dec. 1918 than for the same month in 1917. This condition 
is shown in an official bulletin and presages another advance 
in rates, for no known economy of locomotive firing can 
discount such an advance in the price of coal. 

The cost of coal per ton in December, as stated in the 
Bulletin, for the several regions for the two years was as 
follows: 














1917. 1918. Increase. 

Eastern Region: 
New England District__...........____ $5 15 $6 82 32.4% 
I re 3 27 3 70 13.1% 
Ohio Indiana District................. 2 47 281 13.7% 
Allegheny District...................- 331 3.68 11.2% 
Pocahontas District................__- 230 2 82 22.6% 
ELE DAG ATS St 315 3 99 26.6% 
Northwestern Region..........._..._____ 415 4 66 12.3% 
Central Western Region........._.._____ 2 83 3 64 28.6% 
Southwestern Region...................- 3 61 5 03 39.3% 
Total 147 class I systems.............-. $3 35 $415 23.9% 


These averages are only approximately correct because 
of the difference in quantity consumed in the different 





ee 
regions. The variations reflect the proximity or distance 
from the mines and also the effect of the advance in freight 
rates. 

The highest price paid in 1918 was $9 54 per ton, against 
$6 72 in 1917, both being by roads in the Central Western 
Region but not by the same roads. 

The lowest price in 1917 was $1 20 per ton against $1 98 
in 1918. The former was paid by a road in the Central 
Western Region and the latter by one in the Ohio-Indiana 
District. That there should be a difference in the cost of 
coal between roads in the same region of $8 34 in one year, 
or nearly 700%, is one of the anomalies of regional control. 

Another anomaly revealed by the Bulletin is that no less 
than 17 of the 147 systems paid less per ton in Dee: 1918, 
than they did in Dec. 1917. 

The best chance for economy in fuel consumption under 
Government control is to teach locomotive firemen that with 
every shovel full of coal they are feeding Uncle Sam’s dollars 
into a furnace that knows no distinction between public 
and private ownership or who pays the price. 

The high cost of coal as shown for Dec. 1918 explains 
Director-General Hines’ reluctance to accept the price 
fixed by the Industria! Board of the Department of Com- 
merce. If the prices of Dec. 1918 are maintained through- 
out 1919, it means as addition of from $75,000,000 to $90,- 
000,000 to operating expenses. 








PRESIDENT WILSON DENIES THERE IS A “SECRET 
PROTOCOL” IN LEAGUE COVENANT. 


A cabled message from President Wilson at Paris, denying 
that there is any “secret protocol’’ connected with the 
covenant of the League of Nations, was read by Bainbridge 
Colby of New York during the course of an address in favor 
of the League of Nations delivered at St. Louis, Mo., on 
April4. The message was sent in response to inquiries based 
upon an alleged statement by Senator Reed of Missouri, an 
opponent of the League of Nations, that the League cov- 
enant contained a secret protocol and that Germany in all 
probability was already init. The cablegram from President 
Wilson read: 

Statement that there is any secret protocol connected with or suggested in 


connection with the League of Nations is absolutely false. 
(Signed) PRESIDENT WILSON. 








NO DIVERGENCE AMONG NEGOTIATORS, SAYS LLOYD 
GEORGE, PREDICTING EARLY SIGNING OF TREATY. 


The preliminary peace treaty will be ready by Easter and 
the Germans will be asked to come and sign it at the end of 
April or the beginning of May, Premier Lloyd George of 
Great Britain declared in an interview on April 6 with Ste- 
phane Lauzanne, editor of “Le Matin.” Press dispatches 
rom Paris gave the following account of the interview: 


In answer to a remark by M. Lauzanne that what troubled public opinion 
was not so much the delay as the secrecy in which the peace negotiations 
were wrapped and the fear that there was some divergence of opinion, the 
British Premier said: 

“IT affirm absolutely that there is no divergence among the negotiators. 
They are often confronted with technical difficulties which can only be 
settled after close study. ‘Take the question of reparation. In substance 
the Allies have one common principle, which I once set forth thus: ‘Ger- 
many must pay up to the last farthing of her power.’ 

“But is it sufficient to draw up a bill and hand it to the enemy? Must 
we not require guarantees and must we not study the terms, methods, and 
forms of delayed payments? Must we not be able to say to our adversary 
when he pleads inadequacy of resources: ‘Yes, you can go as far as that 
and you must do it.’ In a word, shall we simply present a bill or collect 
the money, all the money possible? Well, that is where the work comes in, 
slow and difficult work complicated by the fact that technical experts of 
the highest capabilities and great experience are not in agreement among 
themselves either as to the method of liquidation or as to the assets to be 
realized 


“No, there is no divergence among the negotiators, but, alas, there are 
inevitable ones among the experts, often among those from the same coun- 
try. Who is to decide between them if not the negotiators, and do you 
think it can always be done quickly?”’ 

M. Lauzanne remarked that what public opinion could not understand 
was why, before everything, Germany was not handed a full bill, no matt er 
what amount, and forced to admit full liability. 

‘‘And who says we shall not do so?” cried Premier Lloyd George. “‘Who 
says we have not decided that?’’ 

“No one,” the interviewer interrupted, “has said that you have de- 
cided it.” 

The British Premier resumed: 

“Cannot the people wait until we have finished our work instead of al- 
ways wanting to judge our intentions? This conference had to meet and 
discuss things under conditions unprecedented in history. All eyesJare 
turned toward it and, what is more grave, all ears are glued at its keyhole. 
Enemy ears tremble with joy when they detect some hesitation. Friendly 
ears half hear confused rumors which are peddled far and quickly. 

“The day does not pass but what some false news here and there takes 
its flight. Nevertheless, no day passes but that we in silent deliberation 


feel approaching nearer the great aim, and experience for each o 
esteem, confidence, and affection. Let public opinion wait a fewldays. 
It will then be able to pronounce on facts, not rumors.” 
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LLOYD GEORGE TO STAND BY INDEMNITY PLEDGES. 


The Associated Press cablegrams from London April 9 
reported that Premier Lloyd George had addressed a message 
to the members of Parliament, saying: 


My colleagues and I mean to stand faithfully by all the pledges which 
we gave our constituencies. We are prepared at any moment to submit 
to the judgment of Parliament, and, if necessary, of the country, our 
efforts loyally to redeem our promises. 


The same cablegrams said: 


The Premier’s message was in reply to a telegram sent to Mr. Lloyd 
George yesterday, signed by 200 members of the House of Commons, 
holding the Premier to his election pledges to exact the utmost indemnity 
from Germany. The movement was initiated by a group of Conservative 
members under the belief that it would strengthen the Premier’s hand at 
the Conference. 


DEMANDS OF FRENCH SENATE AS TO RESTITUTION. 


Paris cablegrams to the daily press April 10 announced 
the signing by the Senators after that day’s session of the 
Senate, of the following resolution: 


The members of the Senate of the French Republic, once more voicing 
their desire that the international conferences at present in session draft a 
treaty worthy of the victory of the Allied armies and of such a nature as 
to establish peace and justice throughout the world, express the hope that 
full restitution will be exacted from the enemy, together with reparation 
for damage caused to persons and property, and that the full cost of the 
war will be imposed on those responsible for the greatest crime of history. 

The Senators are resolved to insist that the peace treaty and League 
of Nations provide legal and territorial guarantees sufficiently strong to 
prevent future wars and preclude all provocations which might lead to 
war. 


FRENCH SOCIETY OF LEAGUE OF NATIONS WOULD 


HAVE FRENCH AS OFFICIAL LANGUAGE. 

According to Associated Press advices from Paris April 8 
the French Society for the Promotion of a League of Nations 
has adopted, on motion of Professor Aulard, of the Univer- 
sity of Paris, an authority on history, a resolution asking 
the Peace Conference to adopt French as the official lan- 
guage of the League of Nations. The dispatch also says: 

The society is also promoting a movement in favor of Paris as the seat 
of the League. 

This organization is entirely unofficial, and the French Government will 
take no steps to assist the movement relative to the capital of the League. 
The Foreign Office officials who are willing to speak on the subject say 
that France would be proud if a location in this country might be chosen, 
but that no formal steps will be taken to that end. 


The commission considering the choice of a city which will be the seat 
of the League has not made any decision. 




















OFFICIAL COMMUNIQUES OF THE PEACE 
CONFERENCE. 
Very few official statements have come from the Peace 
Conference this week. We give what we have been able to 
gather from the daily papers: 


SUPREME ECONOMIC COUNCIL ON GRAVITY OF ECONOMIC 
SITUATION. 


The Supreme Economic Council at Paris on April 10 
adopted a resolution calling the attention of the Associated 
Governments to the extreme gravity and urgency of the 
present economic situation in Europe, according to an 
official announcement. The Paris cablegrams of that date 
added: 


The Council also discussed the question of raising the blockade of Ger- 
man-Austria and the Adriatic; the reopening of commercial relations with 
Esthonia, Letvio, and Lithuania; the removal of restrictions on trade 
with Poland, and the reopening of Swiss traffic on the Rhine. 

Resolutions were adopted with reference to the supply of rolling stock 
fer the railways of Rumania, Poland, and Czechoslovakia, and as to the 
desirability of facilitating regular mail and telegraphic communication 
to and from the liberated countries. The question of the Italian coal 
supply also was considered. 


COUNCIL OF FOUR ON REPARATION. 

With regard to the reparation terms of the peace treaty, 
the Associated Press accounts from Paris April 9 said: 

The reparations clause of the peace treaty as finally agreed upon by the 
Council of Four to-day specifies that the enemy countries must admit 
responsibility for all loss and damage to Allied and associated nations and 
their citizens caused by the unjustifiable aggression. But in view of the 
inability of the enemy countries fully to recompense these losses, the clause 
states, an inter-Ailied commission will assess the losses on a just basis for 
gal years, beginning May 1 1921 with an initial payment of $5,000,000,- 


ee aha is to pay the entire cost of the commission and staff during the 
thirty years of operations. The*first payment is to be credited against 
Germany’s obligation to pay for the maintenance of the Allied troops in the 
occupied regions, and the second priority is for the payment of food relief 
furnished to Germany. 


It was also stated that: 


The responsibility of Wilhelm Hohenzollern for the war and the means 
for bringing him to trial by one of the Allied Governments, probably Bel- 
gium, have been definitely determined upon by the Council of Four, which 
met this morning at the Paris ‘White House,"’ with President Wilson in 
attendance. 


Further accounts to the daily press from Paris on the 
same day said: 


The Council of Four reached an agreement this afternoon on the Saar 
Valley. The agreement leaves sovereignty over the valley unchanged but 





accords to France, free of duty, sufficient coal for the Lorraine iron indus- 
try and to replace the production of the mines destroyed in the Lens min- 
ing district, with the privilege to the Germans of restoring the Lens mines 
and thus relieving the Saar Valley of that charge. 

This agreement removes one of the most difficult obstacles to the con- 
clusion of peace. 


COMMITTEE ON REPARATION. 
On the subject of reparations, the cablegrams to the 
daily press from Paris on April 10 had the following to say: 


The Chamber of Deputies to-day discussed the report of the special Com- 
mittee on Reparations for War Damages and adopted twenty articles of the 
report during the forenoon session. 

The expenses of France, the report says, will be enormous, and the burden 
should lie entirely on Germany. Reparation for France must be claimed 
with the right of priority because of its urgent character. It is admitted 
that Germany may not be able to pay immediately in.cash or raw materials, 
and it is declared that France, therefore, must work out a financial plan in 
order to permit reconstruction of various phases of French life to continue 
without halt. 

Henry Franklin-Boullon, Chairman of the Foreign Affairs Committee of 
the Chamber of Deputies, has asked the Chamber to appoint a special com- 
mittee to examine the questions to be solved by the peace conference. The 
committee would have ninety members. 








LEAGUE OF NATIONS COMMISSION ON MONROE 
DOCTRINE. 


As to the further deliberations of April 10 we take the 
following from the Associated Press Paris cablegrams of 
that day: 


The League of Nations Commission adopted to-night a new section 
specifically providing that the Monroe Doctrine is not to be affected by 
the provisions of the covenant. 

*e The Monroe Doctrine amendment was prepared by Colonel Edward M. 
ouse. 

It became known to-day that a provision that the League of Nations 
should exercise general supervision of the Saar Valley for a period of 
fifteen years was obtained in the settlement of the Saar problem effected 
yesterday by the Big Four. 

At the end of the fifteen-year period a plebiscirte will be taken to de- 
termine the wishes of the inhabitants regarding the future form of gov- 
ernment. 

The change was made to avoid annexation and establish the principle 
of self-determination. 

Seaton Gubdhds ensiaiiie ‘onsmdi el. tee Gauiidind <i tus tiles Wily 
up to an amount to recompense her for the losses sustained from German 
occupation of the coalfields of Northern France. 

COUNCIL OF FOUR ON PUBLICATION OF PEACE TREATY. 

The Council of Four is strongly opposed to official publication of the 
peace treaty before its submission to the Germans. I¢ maintains that it is 
allowing positive decisions to be announced and that consequently the 
public will be advised on all the main points before the treaty is signed. 

. This piecemeal and incomplete publication is unsatisfactory to many 
delegates, who are urging that the people of the allied countries should 
have the text of the peace treaty from their officials before the Germans 
announce it with their interpretations. 

The statement was published to-day, attributed to British sources, that 
the terms of the peace treaty would not be presented to a plenary session 
of the Peace Cinference until after they had been communicated to the 
Germans. This started the comment among delegates of the nations not 
represented on the Council of Four. 

The publication brought from the American Mission the statement that 
it was opposed to such a plan. 


It was also stated, that according to an announcement 
in Paris on the 10th, Geneva has been chosen as the seat 
of the League of Nations. 








MASSACHUSETTS SENATE CALLS ON PEACE CON- 
FERENCE TO RUSH TREATY AND PERFECT 
LEAGUE LATER. 


The Massachusetts Senate on March 28 adopted resolu- 
tions calling on the Peace Conference at Paris to conclude 
peace at the earliest possible moment, and thereafter, 
‘‘without delay.” to perfect a League of Nations. The 
League covenant as now drawn is referred to as “not wholly 
acceptable” to the people of Massachusetts. Senators dur- 
ing the debate were at pains to make it clear that they 
were not opposed to the general idea of a League of Nations, 
but objected to some features of the present covenant and 
considered it unwise either to delay the general peace treaty 
or to rush through an unsatisfactory constitution for the 
League. 


REPORT TO PEACE CONFERENCE ON TRADE ROUTES 
FOR NEW NATIONS. 


A report on regulations and restrictions to be imposed 
upon communications in enemy States in order that the 
newly created nations in Central Europe may have access 
to the sea, has, according to press dispatches, been completed 
for the Peace Conference by the Commission on the Regula- 
tions of Ports, Waterways and Railroads. Freedom o 
transportation through Germany and Austria and equality 
of treatment in ports and harbors have been provided for, as 
has been the international regulation of traffic over the 
Rhine and Danube rivers. An Associated Press summary of 
the report, dated at Paris, April 8, says: 


& The report does not approach the problem of international regrulation « of 
great waterways outside the domains of present enemy States, nor does;it 
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deal with the Vistula, the great river artery of Northern Evrope, since the 
commission, when formulating its conclusions, was not aware whether the 
peace settlement would give the navigable reaches of the Vistula entirely 
to new Poland or leave the mouth, with the city of Danzig, in German 
hands. 

The regulation of transportation over the Rhine and Danube forms 
probably the most important part of the report, which provides for the 
entrance of France, Switzerland, and some non-participating States to the 
present Mannheim Convention between Germany and Holland, covering 
the navigation of the Rhine. 

The European Commission controlling the mouths of the Danube will be 
continued, representatives of present enemy States being excluded from it, 
and a similar International Commission will be established provisionally 
for the Upper Danube. This will last until a new general Danube Con- 
vention is established. 

A new international convention covering the navigation of the Elbe and 
Oder rivers is recommended to protect the interests of Poland and Czecho- 
slovakia and give them freedom of navigation, without discriminating duties 
down through German territory to the North and Baltic seas. These 
States would also receive free port privileges at certain North German 
harbors in order that they might be enabled to develop their export and 
import commerce—a regulation applying to Saloniki after the Balkan War 
by which Serbia benefited, being taken as the model for the plan. 

The report recommends that a pledge be exacted of Germany in the peace 
treaty to maintain unimpaired the free zones at Hamburg and other ports 
under conditions as they existed before the war. 

To provide a southern outlet for the trade of Czechoslovakia, the report 
recommends that the new State have the right to run its own trains, with 
their own crews, over certain designated railways in Austria-Hungary 
without, however, making any provision to insure further transit through 
Jugoslavia or Italian territory lying between what is left of Austria-Hungary 
and the Adriatic. 

An attempt to introduce some general regulation of this problem broke 
down against opposition within the commission. Recommendation is 
made in the report, however, for an extension of the present Berne Railway 
Convention, providing for the interchange of traffic on Continental rail- 
ways, which expires Jan. 1 1920, until a new convention can be negotiated. 








THE COMMUNIST REVOLT IN BAVARIA. 


Following in the footsteps of Hungary, the radical elements 
in Bavaria on Friday of last week (April 4) seized the reins of 
power in Munich, with the passive support of the local garri- 
son, and proclaimed a soviet republic. The Landtag was 
dissolved and People’s Commissioners appointed in place 
of the former Ministers. Herr Hoffman, Premier of the 
regularly constituted Government, who was absent in Ber- 
lin at the time, hurried back to Munich, but the garrison 
refused to intervene in his behalf. Herr Hoffman and some 
of the other legitimate Ministers then established them- 
selves at Nuremberg, where they announced their intention 
of maintaining their position as the lawful Government of 
the country. A statement issued at Nuremberg on the 
7th, denying reports that the Government had retired in 
favor of the revolutionists, concluded with the words: 


The Government of the free State of Bavaria is and remains the sole re- 
pository of the highest authority of Bavaria, and alone is entitled to issue 
legal ordinances and give orders. 


The Federal Government at Weimar has refused to recog- 
nize the Soviet regime, and upholds the Hoffman Govern- 
ment in its attitude. The Central Government holds that 
the Soviet organization has not conformed with the pro- 
visional constitution for Germany, which provides that rep- 
resentatives of the State Council shall be chosen at a gen- 
eral election and shall enjoy the confidence of the people. 
Therefore the national Government’s decision is that the 
only legitimate Government in Bavaria is the Hoffman 
Government. Premier Hoffman’s statement to the effect 
that he has not retired from office but has only moved his 
headquarters from Munich is accepted by the national 
Government. 

Meantime, although the Soviet Councils apparently con- 
trol Munich and some other towns, their position is by no 
means secured. Dissensions between the leaders are al- 
ready reported. The peasants and the bourgeoise ele- 
ments are said to be united against the radicals, and ‘even 
the Workers,’ Soldiers’ and Peasants’ Councils in some locali- 
ties have refused to endorse the Soviet Government. The 
latter have declared their sympathy with the Bolshevik of 
Russia and Hungary and have adopted the sa e general 
program and form of organization. A “dictatorship of the 
proletariat” has been declared and steps taken to “‘socialize’”’ 
all property by the simple process of confiscation. ‘‘Every- 
thing belongs to the community,” their proclamation reads. 
The “Berliner Tageblatt’’ reports that the Central Council 
will first exercise a dictatorship and then, after a brief 
period, will appoint people’s commissioners, establish a Red 
Guard and in a few weeks hold new elections for the Con- 
gress of Workmen’s and Peasants’ Councils.” <A telegram 
sent out on the 7th by Herr Mekisch on behalf of the Revo- 
lutionary Central Council of Bavaria, and addressed to all 
the Workmen’s Councils, read as follows: 


The workers of Bavaria have overcome their party divisions and united in 
a mighty bloc against all domination and exploitation. They have taken 
over in Workers, Soldiers and Peasants Councils entire public authority. 

The Landtag has been dissolved and peoples’ commissions have been ap- 





pointed. Complete order prevails in public affairs and business, and the 
administration is continuing. 

Works will be controlled by works councils, which will control workers 
and direct affairs jointly with the managers. Everything belongs to the 
community. Independent socialization is therefore out of the question. 
It is the duty of the Workers, Soldiers and Peasants Councils everywhere 
to attend to the protection of the Soviet Fepublic and its peaceful develop- 
ment. They will take over local authority and control of the administra- 
tion and are responsible to the working people for al] actions and omissions. 

To-day is a national holiday. Work will be suspended, but the railways 
and food, water, lighting and heating services will continue. 

The official proclamation announcing the establishment of 
the Soviet Republic was quoted as follows in dispatches to 
the daily papers: 

The decision arrived at for Bavaria in the formation of a Council of the 
Republic of Revolutionary Workers and Peasants of Bavaria, including all 
our brothers, now united, separated by no party lines. From now on no 
exploitation or oppression will be tolerated. The dictatorship of the prole- 
tariat has now become a fact. The legalization of a genuine Socialist com- 
munity is now achieved, in which every workingman a participate ia 
public life and in a just socialistic age. 

The Landtag has been dissolved and the old Ministry retired. People’s 
Commissaries, responsible to the people and chosen by a council of the 
working people, will receive extraordinary powers to be employed in certain 
labor fields. Their assistants will be intelligent men from all parts of the 
revolutionary and socialistic community. 

Countless valuable forces of officialdom, especially from the lower 
middle official class, will be asked to co-operate in the new work. The 
bureaucratic system will be absolutely eliminated and the press will be 
socialized. 

As a protection for the Bavarian Council of the Republic against revolu- 
tionary attacks from without and within, a Red army will be created im- 
mediately and a revolutionary court will pursue ruthlessly every attempt 
upon the Council. 

The Government of the Bavarian Council Republic follows the example 
of the Hungarian and Russian peoples. It will resume immediately a 
brotherly connection with these peoples, but it declines any connection with 
the contemptuous Ebert-Scheidemann Government, because that Govern- 
ment is continuing under the flag of a Socialist republic the imperialistic, 
capitalistic and military business of the disgraceful, broken-down German 
Empire. 

it calls upon all German brothers to take the same view. It greets all 
proletarians wherever revolutionary socialism is fighting—in Wurttem- 
burg, in the Ruhr district, in the whole world. 

As a sign of joyous hope for a fortunate future for all humanity, it estab- 
lishes April 7 as a holiday for all humanity. As a sign of the beginning of 
the departure, the flight, of the age of capitalism, all work is stopped. 
Bavaria ceases, on April 7, in so far as it is not necessary for the welfare of 
the working people to do labor. 

Long live free Bavaria. Long live the Council Government. Long 
live the world revolution. 


The Government, it is stated, is considering a project for 
the socialization of the press, in which advertisements will be 
given only to official organs and newspapers which are being 
used for purposes of “public enlightenment.” The news- 
papers already are adopting a determined attitude against 
this plan, which would stifle all but the Socialist papers. 

Dispatches from Berlin on April 7 stated that the Bavarian 
Minister of the Interior, Herr Unterleitner, and Minister of 
Industry Simon have joined the Communist movement. 
Unterleitener strongly attacked his own Cabinet in a speech, 
declaring that now the Soviet system was being introduced 
they would have no Noskes, but would join with their breth- 
ren in Russia and Hungary and would expect their brethren 
in France, England, Italy and the United States to join 
them. Then, Unterleitener a ded, the Noskes and Scheide- 
manns would be thrown away like the Emperor Williams and 
King Ludwigs. The dispatches announce thats everal promi- 
nent persons have been arrested in Augsburg and held as 
hostages. 

A press dispatch received by way of Copenhagen under 
date of April 8, in announcing that demonstrations have 
taken place in Munich against the new revolutionary Gov- 


ernment, said: 

Protests against the formation of the Soviet Government, voiced at a 
political meeting in Bamberg, are reported in dispatches from that city. 
Deputies of all the bourgeouis parties of the three Franconian Govern- 
ments, Upper, Lower, and Middle Franconia, met in Bamberg and regis- 
tered a unanimous protest against the proclamation o* the new regime at 
Munich. 

“The whole population of Northern Bavaria,’’ reads the protest, ‘‘is 
warned against allowing :tself to be intimidated through fear of a vanishing 
minority, mainly consisting of persons predominantly of a foreign race. 
Bavaria is on the edge of a precipice and if it is not preserved from a down- 
fall everything is lost. 

‘‘Bavaria will then become the prey of fratricide, plundering and famine. 
A further consequence will be the complete collapse of economic life. 
Foreign countries will refuse food and assistance to a Bolshevist Bavaria, 
and help from Russia and Hungary is out of the question, as they are 
tortured by famine. 

“Those who tell you this are your coutitrymen, and not foreigners who 
a few months ago knew nothing of Bavaria and who are indifferen. to your 
fate."’ 


CHINESE GOVERNMENT DEMANDS NULLIFICATION 
OF JAPANESE TREATY. 

Demands for the nullification of the treaty between Japan 
and China signed in May 1915, on the ground that it was 
exacted from China “at the point of the bayonet,” were 
embodied in an official cablegram from the Government at 
Pekin received by the Japanese peace delegation at Paris 
on April 5. The treaty referred to contained the famous 
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“‘twenty-one demands” which aroused so much comment 
when they first became public. Associated Press dispatches 
from Paris on April 5, in referring to the matter, said: 

The Pekin statement declares that the Japanese treaties and notes forced 
upon China in 1915 should be abrogated ‘‘because their terms are incom- 
patible with the principles upon which the League of Nations is founded.” 
The statement is largely a reply to a recent statement made by Baron 
Makino of the Japanese delegation on the position of Japan. The state- 
ment says: 

“Since the Japanese delegate in Paris has pointedly referred to the 
twenty-one demands, it is incumbent upon the Chinese Government to 
draw attention to the fact that China’s acquiescence to terms subversive 
of her own interests were obtained by means of an ultimatum to which she 
was forced to surrender because of the preoccupation of the rest of the 
world in the European war. 

“It is a fact that the terms were imposed upon China at the point of 
the bayonet, the example followed being that of Prussia; the extension to 
ninety-nine years of the lease of Port Arthur and South Manchurian rail- 
ways concessions being precisely the German Shantung terms. 

“In a subsequent agreement obtained by Japan under the former Cabinet 
the principles followed have been equally dangerous, not only to China’s 
liberty of action, but to her very independence.”’ 

The statement says the claim of Japan to special privileges because the 
Japanese expelled the Germans from Shantung contrasts oddly with the 
failure of the Americans to claim the railways and mines of France although 
the Germans were expelled from Alsace and Lorraine by the co-operation 
of the American army. 

“It says that the American army of 2,000,000 lost more than sixty times 
the number of lives that Japan claims she lost at Tsing-tao. The state- 
ment also comments on the fact that England is not asking Belgium for a 
single concession although Flanders ‘is one vast cemetery where English 

Improved modern news distribution in China, the statement continues, 
keeps the Chinese fully advised of daily happenings throughout the world 
and “‘irredentism is already raising its head, not only in Korea, but through- 
out Manchuria and Shantung as well, foreign issues occupying almost ex- 
clusive attention to the detriment of domestic advancement.”’ 








CHINESE-JAPANESE TREATIES BEFORE THE PEACE 
CON FERENCE—REPORTS OF JAPANESE PRESSURE 
ON CHINA. 


The text of a series of notes exchanged between the 
Chinese and Japanese Governments on Sept. 24 1918 was 
made public at Paris on Feb. 25, having been laid before the 
Peace Conference by the Chinese delegates. There are 
three sets of notes in the series, of which the first 
outlined the new railways which Japanese capitalists might 
finance in Manchuria, Mongolia, and Chi Li Province, 
North China. The second set outlines the railways which 
Japanese capitalists may finance in Shantung Province, to 
connect the existing German-owned lines with the other 
principal railway lines in North China. The third set 
stipulates the conditions under which Japan may partici- 
pate with China in Shantung Province affairs. These 
notes supplement the treaty and notes of May 25 1915 
(the famous “twenty-one demands’’) between Japan 
and China, in which the Chinese Government engaged to 
recognize all agreements between the Japanese and Germans 
respecting the disposition of German rights and interests in 
Shantung Province. 

The translations of the three notes, as forwarded from 
Paris by the Associated Press, are as follows: 


Agreements as to Railways. 

(Note 1.—Tsung-hsiang Chang to Baron Goto.] 

The Chinese Government has decided to obtain loans from Japanese 
capitalists and proceed speedily to build railways connecting the points as 
below set forth. Having received authorization from my Government, 
I have the honor to communicate the same to your Government. 

First, between Kaiyuan, Hailung and Kirin; second, between Chang- 
ghun and Taonan; and, third, from a point between Taonan and Jehol to 
some seaport. (This line to be determined subject to future investigation.) 

Should there be no objection to the above propositions, it is requested 
that your Government lose no time in taking the necessary steps to cause 
capitalists in your country to agree to enter negotiations for loans on the 
same. A reply to the above is awaited and will be appreciated. 

[Note 2—Baron Goto to the Chinese Minister.| 

I have the honor to acknowledge the receipt of your Excellency’s note, 
intimating that your Government has decided speedily to build with loans 
from Japanese capitalists railways connecting the points as set forth below. 
(The note cites items 1, 2 and 3 as contained in the note of the Chinese 
Minister.) 

The Imperial Government, while noting with much pleasure the com- 
munication of the Chinese Government, begs to state in reply that it will 
lose no time in taking necessary steps to cause Japanese capitalists to enter 
into negotiations for loans on the same. 

{Notes 3 and 4 missing.) - 


The Administration of Shantung Province. 

{Note 5.—Baron Goto to the Chinese Minister.] 

I have the honor to inform you that the Imperial Government, in view of 
the feeling of good neighborhood existing between the two countries and 
in a spirit of mutual accommodation, has deemed it fitting, and accordingly 
has decided, to propose to your Government to settle various questions 
relating to the Province of Shantung in a manner as set forth below: 

First—To concentrate at Tsing-tao all Japanese troops stationed along 
the Tsing-tao-Tsinan Railway, excepting a contingent to be left at Tsiaan. 
 Second—The Chinese Government to provide for the guarding of the 
Tsing-tao-Tsinan Railway and to organize a police force for that purpose. 
tf Third—The Tsing-tao-Tsinan Railway to contribute an appropriate 
sum to defraying the expenses of such police force. 

#* Fourth—Japanese to be employed at the headquarters of the police force, 
the principal railway stations, and the training stations of the police force. 

Fifth—Chinese to be employed on the Tsing-tao-Tsinan Railway. 
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Sixth—On determination of ownership, the Tsing-tao-Tsinan Railway to 
be run as a joint Chino-Japanese undertaking. 

Seventh—The civil administrations now in force to be withdrawn. 

In acquainting you with the above, the Japanese Government desires to 
be advised as to the disposition of your Government regarding the proposals. 

[Note 6.—Tsung-Hsiang Chang to Baron Goto.] 

I have the honor to acknowledge receipt of your note with contents to 
the followiag effect. (Repeats almost verbatim the contents of Baron 
Goto’s note.) I beg to acquaint you in reply that the Chinese Government 
gladly agrees to the proposals of the Japanese Government above alluded to. 


As to the scope of the railroad concessions involved, the 
dispatch said: 


The proposed railways in Manchuria include a line from Kaiyuan north- 
east to Hailung, thence to Kirin, a total of about 180 miles; another line 
from Changchun, north of Mukden, northwest to Taonan, in Mongolia, 
a distance of about 200 miles, and a third line, from Taonan, southwest 
toward Jehol, in Chili Province, North China, with a spur extending to 
the sea at a point still undetermined. 

The proposed new railways ia Shantung Province include a line from 
Kaomi, twenty miles west of Tsingtao, running southwest to Suchow, 
about 250 miles, connecting with the partly constructed Belgian line from 
Lanchow, in Kansu Province, to the sea; a line from Tsinan, in Shantung 
Province, directly west to Shunteh, a distance of about 150 miles. This 
would connect with the railway operating from to Hankow on the 


Peking 
Yang-Tse River and connect Tsingtao with all the important railways in 
North China. 


The official translation by the Japanese Foreign Office 
of the text of the so-called secret treaties referred to above, 
concluded and signed at Peking on May 25 1915, was given 
by the New York ‘“‘Tribune”’ in Washington advices dated 
Feb. 10. The first of these treaties concerned principally 
the disposition of German rights and concessions in Shan- 
tung Province, and read as follows: 


“Article 1—The Chinese Government engages to recognize all matters 
that may be agreed upon between the Japanese Government and the 
German Government respecting the disposition of all the rights, interests 
and concessions which, in virtue of treaties or otherwise, Germany possesses 
vis-a-vis China in relation to the Province of Shantung. 

“Article 2—The Chinese engage that in case they undertake the con- 
struction of a railway connecting Chefoo or Lungkow with the Kiaochow- 
Tsinan railway, they shall, in the event of Germany’s surrendering her 
right of providing capital for the Chefoo-Weihsien railway line, enter into 
negotiations with Japanese capitalists for the purpose of financing the said 
undertaking. 

“Article 3—The Chinese Government engage to open of their own 
accord as early as possible suitable cities and towns in the Province of 
Shantung for the residence and trade of foreigners. 

“Article 4—The present treaty shall take effect on the day of its signa- 
ture.”’ 

Following the sigaing of the above treaty the Chinese Foreign Minister 
made the following written declaration to the Japanese Minister at Peking: 

“The Chinese Governmeat will never lease or alienate, under any desig- 
nation whatever, to any foreign Power any territory within or along the 
coast of the Province of Shantung or any island lying near the said coast.” 

The Chinese Foreign Minister made also the following formal declar- 
ation: 

“I have the honor to state that the cities and towns to be opened in 
accordance with the stipulation of Article 3, of the treaty, respecting 
Shantung Province, signed to-day, will be selected, and the regulations 
therefor will be drawn up by the Chinese Government, and will be decided 
upon after consultation with the Japanese Minister."’ 


The second treaty relates to the extension of the lease of 
Port Arthur, and to Japanese trade rights, &c., in South 
Manchuria and Eastern Inner Mongolia. As given by the 
“Tribune” the treaty, with the accompanying notes, reads 
as follows: 


**Article 1—The high contracting parties mutually agree to extend the 
terms of the lease of Port Arthur and Darien, and the term relating to the 
South Manchurian Railway and to the Antung-Mukden Railway, ‘to a 
period of ninety-nine years, respectively. 

“‘Article 2—The subjects of Japan shall be permitted in South Man- 
churia to lease land necessary either for erecting buildings for various 
commercial and industrial uses or for agricultural purposes. 

“Article 3—The subjects of Japan shall have liberty to enter, travel 
and reside in South Manchuria and to carry on business of various kinds 
—commercial, industrial and otherwise. 

“Article 4—The Government of China shall permit joint undertakings 
in Eastern Inner Mongolia of the subjects of Japan and citizens of China 
in agricultural and industries auxiliary thereto. 

“Article 5—With respect to the three preceding articles the subjects 
of Japan shall produce before the local authorities the passports duly 
issued for the purpose of registration, and shall also submit themselves 
to the police laws and regulations and taxes of China. 

“In civil and criminal suits the Japanese consular officer, where a 
Japanese subject is the defendant, and the Chinese official, where a Chinese 
citizen is the defendant, shall, respectively, try and decide the case, both 
Japanese consular offices and the Chinese official being permitted each to 
send his agent to attend the trial of the other to watch the proceedings; 
provided that, in civil suits arising out of land disputes between Japanese 
subjects and Chinese citizens, the cases shall be tried and decided by the 
joint tribunal, composed of the properly authorized officials of the two 
countries, in accordance with the laws and local uses of China. 

“In the future, when the judicial system in the said regions shall have 
been completely reformed, all civil and criminal suits involving Japanese 
subjects shall be wholly tried and decided by the law courts of China. 

“Article 6—The Government of China engage to open of their own 
accord as early as possible suitable cities and towns in Eastern Laner 
Mongolia for the residence and trade of foreigners. 

“Article 7—The Government of China agree to a speedy fundamental 
revision of various agreements and contracts relating to the Kirin-Chang- 
chun railway, on the basis of the terms embodied in railway loan agreements 
which China has heretofore entered into with various foreign capitalists. 
If in future the Chinese Government grant to foreign capitalists, in matters 
that relate to railway loans, more advantageous terms than those in the 
various existing railway loan agreements, the above mentioned Kirin- 
Changchun railway loan agreement shall, if so desired by Japan, be further 
revised. 
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“Article 8—-Except as otherwise provided in this treaty, all existing 
treaties between Japan and China with respect to Manchuria shall remain 
in force. 
9—The present treaty shall take effect on the day of its signa- 
ture.” 

The Chinese Foreign Minister made the following declarations: 

“I have the honor to state that the cities and towns to be opened in 
accordance with the stipulation of Article 6, of the treaty South 
Manchuria and Eastern Inner Mongolia, signed this day, will be selected 
and the regulations therefor will be drawn up by the Chinese Government 
and will be decided upon after consultation with the Japanese Minister. 

“The Chinese Government will, when it is proposed in future to build 
railways in South Manchuria and Eastern Inner Mongolia, employ Chinese 
capital for the purpose, and if foreign capital should be required they will 
negotiate first with Japanese capitalists for a loan; and further, when the 
Chinese Government proposes to raise a loan abroad on the security of the 
taxes on the above mentioned regions (excludiag, however, the salt gabelle 
and customs duties which are already made securities for the loans of the 
Chinese Central Government), they will first consult Japanese capitalists. 

“Tf, in future, the Chinese Government desire to employ foreign advisers 
and instructors on political, financial, military and police affairs in South 
Manchuria, preference shall be given to Japanese. 

“In view of the very close relations subsisting between Japanese capital- 
ists and the Han-Yeh-Ping Company, the Chinese Government engages to 
approve the agreement that may be concluded in future between the com- 
pany and Japanese capitalists for its joint undertaking, and not to con- 
fiscate it, to nationalize it without the consent of the Japanese capitalists, 
or to permit it to contract any foreign loan other than Japanese. 

“I have the honor to make the declaration that the Chinese Government 
will in no case permit any foreign Power to build a shipyard, military 
coaling station, naval station or any other military establishment, nor do 
they intend to build the above-mentioned establishments with foreign 
capital.” 

The last quoted declaration was occasioned by a statement by the Japan- 
ese Minister saying: ‘It has been reported that the Chinese Government 
intends to permit a foreign Power to build a shipyard, military coaling 
station, naval station, and all other military establishments, on the coast 
of Fukien Province, or that China herself intends to build the above 
mentioned establishments with foreign capital,”” and he requested the 
Chinese Foreign Minister to inform him whether the Chinese Government 
“thas, in fact, such intention." 

The Minister made the following declaration to the Chinese Foreign 
Minister: 

“If, upon the conclusion cf the present war, the Japanese Government 
should be given an absolutely free disposal of the leased territory of Kiao- 
chow Bay, they will return the said leased territory to China subject to 
the following conditions: 

“1. Opening of the whole of Kia-Chow as a commercial port. 

“2. Establishment of a Japanese settlement in the locality to be desig- 
nated by the Japanese Government. 

“3. Establishment, if desired by the Powers, of an international settle- 
ment. 

“4, Arrangements to be made, before the return of the said territory is 
effected, between the Japanese and Chinese Governments, with 
to the disposal of German public establishments and properties and with 
regard to the other conditions and procedures.”’ 


The foregoing treaties were apparently not concluded 
without friction, leading ultimately to the delivery of an 
ultimatum by Japan to China, reserving the right, in case 
China refused to sign, to “‘take such independent action as 
they may deem necessary to meet the situation.” The 
terms of this ultimatum, dated May 6 1915, were given as 
follows, in the New York “‘Times”’ of Feb. 13: - 


In cpeniag the negotiations with the Chinese Government the Imperial 
Government was actuated by the desire to adjust matters to meet the new 
situation created by the war between Japan and Germany, and of strength- 
ening, in the interest of a firm and lasting peace in the Far East, the bond 
of amity and friendship between Japan and China by removing from the 
relations of the two countries various causes of misunderstanding and 
suspicion. 

Since the Imperial Government first presented their proposal to the 
Chinese Government in January last twenty-five conferences have been 
held’ between the representatives of the two Governments. In these 
successive conferences the Imperial Government presented their side of 
the case fully and frankly, while at the same time, animated by a spirit of 
conciliation and concord, they gave every possible consideration to the 
argument advanced by the Chinese Government. This fact, the Imperial 
Government believe, affords abundaat proof of their sincere desire to bring 
the present negotiations to a peaceful conclusion. With the close of the 
twenty-fourth conference on April 17 discussions on all questions were 
practically brought to an end. = 

Thereupon the Imperial Government, in deference to the expressed 
wishes of the Chinese Government, considerably modified their original 
proposals and prepared an amended project, showing no small concessions 
on their part. This they presented to the Chinese Government on the 
twenty-sixth of the same month, with the announcement that should the 
Chinese Government accept it, Kiao-Chau Bay, which is a point of no small 
importance in the Far East, commercially as well as strategically, and 
which cost Japan so much to take, would be returned to China at a proper 
time under fair and reasonable conditions. 

The reply which the Chinese Government gave on May 1 to this amended 
project of the Imperial Government was a total disappointment. It gave 
not only no indication of the Japanese amended project having been seriously 
examined by the Chinese Government, but also failed to show any appre- 
ciation of the friendly and generous offer of the Imperial Government. 
Japan, being now in possession of Kiao-Chau Bay, is under no obligatioa 
to return it to China. It is because of her desire to promote the friendly 
relations with China that Japan proposes to do so. 

The Imperial Government cannot conceal their keen disappointment at 
the utter disregard, on the part of the Chinese Government, of the sentiment 
which prompted them to make this offer. The Chinese Government, so far 
from showing an appreciation of the good-will of the Imperial Government 
in respect of Kiao-Chau Bay, even demanded its unconditional surrender, 
and called upon Japan to indemnify inevitable losses suffered by China in 
consequence of the war between Japan and Germany. 

Moreover, they presented several other demands in connection with the 
occupied territory and declared that they were entitled to participate in the 
coming peace negotiations between Japan and Germany. A demand like 
the‘unconditional surrender of Kiao-Chau Bay, or indemnification by Japan 
of inevitable losses suffered by China in consequence of the Japan-German 
war, is one that cannot be justly accepted by the Imperial Government. 
Nevertheless, the Chinese Government declared the last reply to be their 
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final decision. Any agreements that have already been or may hereafter 
be reached as to the other points would, therefore, be of no effect, unless 


to nothing more than a rejection of the entire Japanese proposals. 

In several other respects the Chinese reply is no less unsatisfactory. As 
regards South Manchuria and Eastern Inner Mongolia, for instance, the 
Chinese Government ignored the universally recognized fact that these are 
the regions where, owing to geographical, political, and economical reasons, 
Japan has special interests which have been made the more preponderating 
as the result of the last two wars. Some of the proposals which the Imperial 
Government formulated with a conciliatory spirit on the basis of the declar- 
ations made by the Chinese representative at the conference were arbi- 
irarily amended by the Chinese Government, thus nullifying the statement 
of their own responsible Minister, while in some others an inconsistent and 
therefore inadmissible amendment was introduced, showing thus no evidence 
of good faith and sincerity on their part. 5 

As to the questions of advisers, land for schools and hospitals and supply 
of arms, the Imperial Government merely asked to leave on record what 


railway concessions in South China, they were satisfied with a promise 
that the matter would be favorably considered, in case there was no objec- 
tion on the part of the other interested Powers. These proposals affected 
in no wise China’s sovereignty or treaty obligations, but the Chinese 
Government refused to give their consent on the ground that they involved 
the question of China’s sovereignty or of treaty obligations. 

The Imperial Government extremely regret that they find in the attitude 
of the Chinese Government little use of further continuing the present 
negotiations. Yet the Imperial Government, who are ever solicitous for 
the preservation of peace in the Far East, prompted by the desire to bring 
the present negotiations to a satisfactory close and avoid the development 
of any serious complication in the situation, have decided, as a mark of 
their sincere good will toward the Chinese Government, to withdraw from 
the present negotiations and reserve for future discussion the whole Group 
V, except the one item respecting Fukien Province, about which agreement 
has been reached between the representatives of the two Governments. ~ 

The Imperial Government therefore advises the Chinese Government that 
they will, in appreciation of the good will of the Imperial Government, 
accept without amendment all items, included in Group I, II, {{I, and IV, 
together with the items in Group V, relating to Fukien, as embodied in the 
Japanese amendment project of April 26. 

In case the Imperial Government fail to receive from the Chinese Govern- 
ment before 6 P. M. of May 9 a satisfactory response to their advice they 
will take such independent action as they may deem necessary to meet the 
situation. 


The Chinese delegates to the Peace Conference, according 
to Associated Press dispatches from Pekin, were 
furnished with the text of all the secret treaties and agree- 
ments between Japan and China, with instructions to disclose 
all to the Conference ‘“‘as circumstances permit.” 

Judging from the press dispatches from the Orient as 
well as from Paris, there has been considerable friction 
between Japan and China in regard to the latter’s course 
at the Peace Conference. Chinese newspapers declared 
that Japan had threatened war against China in an effort 
to prevent the disclosure of the alleged secret treaties be- 
tween the two Governments. The statement was also 
attributed to Chinese sources that Japan had notified China 
that China must work in harmony with Japan at the Peace 


Conference, with threats of financial pressure in case of 
failure to do so. These charges were indignantly denied by 
Baron Chinda, the Japanese Ambassador to Great Britain, 
who, in a statement to the Havas Agency on Feb. 11, said: 

There has been no pressure exercised, no menace formulated, no bargain- 
ing done on the subject of the Province of Shantuag or any other Chinese 
territory. No right of control has been sought over China, and there 
has been in no degree any ambition to represent China at the Peace Con- 
ference. 

Besides, our relations with the President of the Chinese Republic and 
the Ministry are most cordial. : 

In further explanation of the Japanese position, the New 
York ‘‘Times’”’ in Washington advices dated Feb. 12, gave 
the following as coming from authoritative Japanese sources: 

Denial was made in an authoritative Japanese quarter to-day that the 
Tokio Government had made any threat to China against the publication 
by the latter Government of so-called secret treaties between the two 
nations. 

It was also authoritatively stated that no secret treaty existed between 
the two Governments; that the treaties of May, 1915, had been given to 
the press and published, and that no treaties had been negotiated since 
that time. It ‘was asserted that these treaties, with the special arrange- 
ments which flowed out from them and which had been made public in the 
past in the form of official translations by the Japanese Foreign Office, 
embraced all the demands that Japan had made upon China. 

The explanation was made in the same authoritative quarter that Japan 
had gone no further than to instruct the Japanese Minister at Peking to 
suggest to the Chinese Foreign Office that, in view of the friendly relations 
existing between the two nations, it seemed to the Tokio Government 
inadvisable that there should be any anti-Japanese agitation undertaken 
at Paris by members of the Chinese Peace Commission. It was explained 
that, while no treaty has been made between China and Japan since 1915, 
there has been a subsequent exchange of notes between the Peking and 
Tokio Governments, but that in each instance these notes related to loans 
advanced by Japanese capitalists to the Central Government of China, and 
that, so far as these were concerned, there had been no threat of foreclosure 
against China. 

The new Government of Japan instituted a new policy with respect to 
loans to China, which was defined in a formal statement communicated 
both to the press and to foreign Governments, the object of which is de- 
clared to be to guarantee that financial support given to China shall be 
employed for non-political uses. ‘The Japanese Government, together with 
the Allied Governments, advised the Chinese Government last December 
in identic notes of the necessity of China’s composing her internal differ- 
ences. The effect of the unrestricted use of loans obtained by China, it 
was said, would be to defeat the object of the advice given by the asso- 
ciated Governments, as the Peking Government would, if permitted, 
devote the loans to the prosecution of the war against the revolutionary 
elements in_the south of China. 
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AMENDMENTS TO LEAGUE OF NATIONS PROPOSED 
BY ELIHU ROOT. 


Six amendments to the proposed League of Nations were 
suggested by Elihu Root, formerly Secretary of State and 
U. 8S. Senator in a letter to Will H. Hays, Chairman of the 
Republican National Committee, written in response to a 
request made by the latter for an expression of view re- 


garding the covenant. The amendments proposed by the 
former Senator were: 


First Amendment. 

Strike out Artacle XIII and insert the following: 

The high contracting Powers agree to refer to the existing Permanent 
Court of Arbitration at the Hague, or to the court of arbitral justice pro- 
Posed at the second Hague conference when established, or to some other 
arbitral tribunal, all disputes between them (including those affecting 
honor and vital interests) which are of a justiciable character, and which 
the Powers concerned have failed to settle by diplomatic methods. The 
Powers so referring to arbitration agree to accept and give effect to the 
award of the tribunal. 

Disputes of a justiciable character are defined as disputes as to the 
interpretation of a treaty, as to any question of international law, as to 
the existence of any fact which if established would constitute a breach 
of any international obligation, or as to the nature and extent of the repara- 
tion to be made for any such breach. 

Any question which may arise as to whether a dispute is of a justicia- 
ble character is to be referred for decision to the court of arbitral justice 
when constituted, or, until it is constituted, to the existing Permanent 
Court of Arbitration at The Hague. 








Second Amendment. 

Add to Article XIV the following paragraphs: 

The Executive Council shall call a general conference of the Powers 
to meet not less than two years or more than five years after the signing 
of this convention for the purpose of reviewing the condition of interna- 
tional law and of agreeing upon and stating in authoritative form the prin- 
ciples and rules thereof. 

Thereafter regular conferences for that purpose shall be called and held 
at stated tim-s. 

Third Amendment. 

Immediately before the signature of the American delegates insert the 
follcwing reservation: 

Inasmuch as in becoming a member of the League the United States 
of America is moved by no interest or wish to intrude upon or interfere 
with the political policy or internal administration of any foreign State 
and by no existing or anticipated dangers in the affairs of the American 
continents, but accedes to the wish of the European States that it shall 
join its power to theirs for the preservation of general peace, the repre- 
sentatives of the United States of America sign this convention with 
the understanding that nothing therein contained shall be construed to 
imply a relinquishment by the United States of America of its traditional 
attitude towards purely American questions, or to require the submission 
of its policy regarding such questions (including therein the admission 
of immigrants) to the decision or recommendation of other powers. 


Fourth Amendment. 
Add to Article X the following: 
After the expiration of five years from the signing of this convention 
any party may terminate its obligation under this article by giving one 
year’s notice in writing to the Secretary-General of the League. 


Fifth Amendment. 
Add to Article [X the following: 
Such commission shall have full power of inspection and verification 
personally and by authorized agents as to all armament, equipment, mu- 
nitions, and industries referred to in Article VIII. 


Sizth Amendment. 

Add to Article XXIV the following: 

The Executive Council shall call a general conference of members of the 
League to meet not less than five or more than ten years after the signing 
of this convention for the revision thereof, and at that time, or at any 
time thereafter upon one year’s notice, any member may withdraw from 
the League. 


In offering these amendments Mr. Root, in his letter, 
dated March 29 and made public March 31, said in part: 


’ ‘The great and essential thing about the plan contained in this ‘‘Consti- 
tution for a League of Nations’’ is that it makes international conferences 
on political questions compulsory in times of danger; that it brings together 
such conferences upon the call of officers who represent all the Powers, and 
makes it practically impossible for any nation to keep out of them. This 
effect is produced by the provisions of Article XV, relating to the sub- 
mission of disputes to the Executive Council of the League or upon demand 
of either party to the body of delegates. Article XV is the central and 
controlling article of the agreement. Putting out of consideration for the 
moment Article X, which relates to a mutual guarantee of territory, 
Articles VIII and IX, which relate to the reduction of armaments, and 
Article XIX, which relates to mandatories, all the other important articles 
in the agreement are designed to make effective the conference of the powers 
resulting from the submission of a dispute upon a question of policy under 
Article XV. FEspecialiy important among these ancillary articles is 
Article XI, which declares war or threat of war to be a matter of concern 
to the whole League; Article XII, which prohibits going to war without the 
submission of the dispute and without allowing time for its settlement, or 
contrary to a unanimous recommendation of the Executive Council or an 
award of arbitrators (if there shall have been an arbitration), and Article 
XVI, which provides for enforcing the provisions of Article XII by eco- 
nomic boycott, or, should the Powers choose to do so, by military force. I 
think these provisions are well devised, and should be regarded as free from 
any just objection, so far as they relate to the settlement of the political 
questions at which they are really aimed. ‘The provisions which taken 
together accomplish this result are of the highest value. They are de- 
veloped naturally from the international practice of the past. They are 
@ great step forward. They create an institution through which the public 
opinion of mankind, condemning unjust aggression and unnecessary war, 
may receive, effect and exert its power for the preservation of peace, instead 
of being dissipated in fruitless protest or lamentation. 

This plan of automatic conference, however, is accompanied by serious 
defects. 

The scheme practically abandons all effort to promote or maintain any- 
thing like a system If international law, or a system of arbitration or of 
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judicial settlement, through which a nation can assert its legal rights in lieu 
of war. It is true that Article XIII mentions arbitration, and makes the 
parties agree that whenever a dispute arises ‘“which they recognize to be 
suitable for submission to arbitration’’ they will submit it to a court ‘‘agreed 
upon by the parties.’’ That, however, is merely an agreement to arbitrate 
when the parties choose to arbitrate, and it is therefore no agreement at 
all. 
The first change which I should make in this agreement, accordingly, 
would be to give effectiveness to the judicial settlement of international 
disputes upon questions of right—upon justiciable or judicial questions 
—by making the arbitration of such questions obligatory under the sys- 
tem established by the Hague Conference, or before the proposed Court 
of Arbitral Justice, or, if the parties prefer in any particular case, before 
some specially constituted tribunal; putting the whole world upon ‘the 
same footing in that respect that has been created between the United 
States and practically every nation now represented in Paris, by means of 
the special treaties which we have made with them. The term ‘‘justi- 
ciable questions’’ should be carefully defined, so as to exclude all ques- 
tions of policy, and to describe the same kind of questions the Supreme 
Court of the United States has been deciding for more than a century. 

When that is done, the reference to arbitration in Article XII will have 
some force and effect instead of being as it is now a mere idle form. 

The second change which I think should be made is to provide for a 
general conference followed by regular conferences at stated intervals to 
discuss, agree upon and state in authentic form the rules of international 
law, so that the development of law may go on, and arbitral tribunals may 
have continually a more perfect system of rules of right conduct to apply 
in their decisions. : 

I send you herewith drafts of two suggested amendments designed to 
accomplish these results. 

The distinction between the treatment of questions of legal right and ques- 
tions of policy which I have drawn above has an important bearing upon 
the attitude of the United States toward the settlement of " 

So far as the determination of justiciable questions arising under the law 
of nations or under treaties is concerned, we ought to be willing to stand 
on precisely the same footing with all other nations. We should be willing 
to submit our legal rights to judicial decision, and to abide by the decision. 
We have shown that we are willing to do that by the numerous treaties 
that we have made with the greater part of the world agreeing to do that, 
and we should be willing to have the same thing provided for in this gen- 
eral agreement. 

With regard to questions of policy, however, some different considera- 
tions are apparent. 

In determining the extent of our participation in the political affairs of 
the Old World we ought to be satisfied that a sufficient affirmative reason 
exists for setting aside to that extent the long-established policy of the 
United States to keep the Old World and the New World from becom- 
ing entangled in each other's affairs and embroiled in each other's quarrels. 
Just so far as such a reason exists, we ought to go, but no further. 

There has, however, arisen in these days for the American people a 
powerful secondary interest in the affairs of Europe coming from the fact 
that war in Europe and the Near East threatens to involve the entire 
world, and the peaceable nations of Europe need outside help to put out 
the fire and keep it from starting again. ‘That help to preserve peace we 
ought to give, and that help we wish to give. In agreeing to give it the 
following considerations should be observed. 

We are not asking, and do not need, any help from the nations of the Old | 
World for the preservation of peace in America, nor is any American na- 
tion asking for such help. The difficulties, the disturbing conditions, the 
dangers that threaten, are all in the affairs of Europe and the Near East. 
The real reason for creating a League of Nations is to deal with those 
difficulties and dangers—not with American affairs. It is, therefore, 
wholly unnecessary for the purpose of the League that purely American 
affairs should be included within the scope of the agreement. 

When we enter into the League of Nations, we do so not with any desire 
to interfere in the concerns of foreign nations, but because the peaceable 
nations of Europe ask us to put our power behind theirs to preserve peace 
in their part of the world. It is not reasonable, therefore, that such par- 
ticipation as we agree to in the activities of the League should be made the 
basis of an inference that we are trying to interfere in the Old World, 
and therefore should abandon our objection to having the Old World 
interfere in America. 

With reference to the most important American questions, Europe as a 
whole on one side and the United States on the other occupy positions 
which, however friendly, are nevertheless in opposition. It must be 
remembered that the League of Nations contemplates the membership 
not only of our present Allies but ultimately of all the nations of Europe. 
Now, the Monroe Doctrine was declared against those nations of Europe. 
It was a warning to them not to trespass on American territory, and, 
admitting exceptions and speaking only in the most general way, the na- 
tions of Europe are on one side of that question and the United States is 
on the other. To submit the policy of Monroe to a council composed 
chiefly of European Powers is to surrender it. 

I will add—without taking up space to discuss it—that I cannot escape 
the conclusion that to ratify this agreement as it now stands would itself 
be a surrender of the Monroe Doctrine, and that the agreement as it now 
stands gives to the United States no effective substitute for the protec- 
tion which the maintenance of that doctrine affords. 

The same thing is true of immigration. The nations of Europe in gen- 
eral are nations from which emigrants go. The United States is a na- 
tion to which immigrants come. Apart from Great Britain, which would 
be bound to look after the similar interests of Canada and Australia, 
Europe and America are bound to look at questions of emigration and 
immigration from different points of view, and under the influence of 
different interests—friendly, indeed, but opposing. 

It hardly seems reasonable that under these circumstances the United 
States should be penalized for complying with the request of its friends 
in Europe to join them in the preservation of peace primarily for their 
benefit, and not for ours, by giving up our right to self-protection, when 
that is wholly unnecessary to accomplish the object of the agreement. 
I think, therefore, that these purely American questions ought to be 
excepted from the jurisdiction of the Executive Council and body of 
delegates, and I have prepared and annexed hereto a third amendment in 
the form of a reservation, this being the method which was followed with- 
out any objection to accomplish the same purpose at the close of both 
The Hague Conferences. 

The fourth point upon which I think there should be an amendment is 
Article X, which contains the undertaking: “To respect and preserve as 
against external aggression the territorial integrity and existing political 
independence of all members of the League.” 

Looking at this article as a part of a perpetual League, for the Preserva- 
tion of Peace, my first impression was that the whole article ought to be 
stricken out. If perpetual, it would be an attempt to preserve for all time 


unchanged the distribution of power and territory made in accordance with 
the views and exigencies of the Allies in this present juncture of affairs. 
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. It would be what was attempted by the 
the close of the Thirty Years’ War, at the Con- 
gress of Vienna at the close of the Napoleonic Wars, by the Congress of 
It would not only be futile, it would be mischievous’ 
Change and growth are the law of life, and no generation can impose its 
will in regard to the growth of nations and the distribution of power upon 
succeeding generations. 

I think, however, that this article must be considered not merely with 
reference to the future, but with reference to the present situation in Eu- 
rope. Indeed, this whole agreement ought to be considered in that double 
aspect. The belligerent power of Germany, Austria, Bulgaria, and Turkey 
has been destroyed; but that will not lead to future peace without a re- 
construction of Eastern Europe and Western Asia. The vast territories 
of the Hohenzollerns, the Hapsburgs, and the Romanoffs have lost the 
rulers who formerly kept the population in order, and are filled with tur- 
bulent masses without stable government, unaccustomed to self-control 
and fighting among themselves like children of the dragon's teeth. There 
can be no settled peace until these masses are reduced to order. Since the 
Bolsheviki have been allowed to consolidate the control which they estab- 
lished with German aid in Russia, the situation is that Great Britain, 
France, Italy, and Belgium with a population of less than 130,000,000 
are confronted with the disorganized but vigorous and warlike population 
of Germany, German Austria, Hungary, Bulgaria, Turkey, and Russia, 
amounting approximately to 280,000,000, fast returning to barbarism 
and the lawless violence of barbarous races. Order must be restored. 
The Allied nations in their Council must determine the lines of reconstruc- 
tion. Their determinations must be enforced. They may make mis- 
takes. Doubtless they will; but there must be decision, and decision 
must be enforced. Under these conditions the United States cannot quit. 
It must go on to the performance of its duty, and the immediate aspect of 
Article X is an agreement to do that. I think, therefore, that Article X 
should be amended, so that it shall hold a limited time, and thereafter 
any member may withdraw from it. I annex an amendment to that effect. 

The fifth amendment which I think is needed is one suggested by M. 
Bourgeois in bis speech at the Conference, which I have quoted above. It 
is to the provisions regarding the limitation of armaments. The success 
of those provisions is vital. If they are not effective the whole effort to 
secure future peace goes for nothing. The plan of this League is contained 
in Articles VIII and IX. ‘They provide that there shall be a reduction 
of national armaments to the lowest point consistent with national safety, 
that the Executive Council shall formulate plans for a general agreement 
as to the amount of these reductions, and that when an agreement has been 
made by the Powers the parties will not conceal from each other, but will 
give full and frank information regarding their industries capable of being 
adapted to warlike purposes, the scale of their armaments, and their 
military and naval programs. Article 1X provides for a permanent com- 
mission to advise the League on the execution of these provisions. This 
full information is essential. Otherwise one nation will suspect another of 
secret preparation, and will prepare to protect itself in the same way, so that 
the whole scheme of limitation will be destroyed. There would be some 
justification for this, because there are some nations of whom it would be 
idle to expect the truth on such a subject; their public officers would rezard 
it as a duty to conceal and mislead. The only way to prevent that sort 
of thing is by giving the permanent commission power of inspection and 
verification. Every country should assent to this just as every trustee 
and treasurer is willing to have an independent audit of his accounts. 

TI annex such an amendment. 

Enough has been said already to indicate that this Constitution of a 
League of Peace cannot be regarded as a final and conclusive instrument. 
It necessarily leaves much to be determined hereafter. We do not know 
yet what nations are to be the members of the League, what nations are 
to be represented in the Council, what the limitations of armaments, what 
the regulations for the manufacture of munitions, or what the parties 
understand to be the scope of the provision for freedom of transit and 
equitable treatment for commerce. 

The provision of Article XIX (of which I fully approve) relating to man- 
dataries to aid or take charge of administration in new States and old col- 
onies necessarily leaves both the selection of the mandataries and the char- 
acter of their powers and duties unsettled. All these uncertainties are not 
matters for criticism, but of necessity arising from the situation. Still 
more important is the fact that no one knows when or upon what terms 
the Central and Eastern Powers are to be admitted to the League. The 
whole agreement is at present necessarily tentative. It cannot really be a 
League of Peace in operation for a number of years to come. It is now 
and in the immediate future must be rather an alliance of approximately 
one-half of the active world against or for the control of the other half. 
Under these circumstances it would be most unwise to attempt to give 
to this agreement finality, and make the specific obligations of its members 
irrevocable. ‘There should be provision for its revision in a calmer at- 
mosphere, and when the world is less subject to exciting and disturbing 
causes. In the meantime the agreement should not be deemed irrevocable. 
The last amendment which I annex is directed to that end. 








AMENDMENTS TO LEAGUE OF NATIONS SUGGESTED 
BY EX-PRESIDENT W. H. TAFT. 

With regard to amendments to the League of Nations 
suggested by former President W. H. Taft, the New York 
“Times’’ of April 2 printed the following special copyright 
cable from its Paris correspondent, Charles A. Selden, on 
April 1: 

Oscar Straus, representing in Paris the League to Enforce Peace, cabled 
ex-President Taft for suggestions as to amendments to the League of Na- 
tions covenant essential to confirmation by the American Senate. Mr. 
Taft cabled the following, which was presented to the Drafting Committee: 

‘‘More specific reservation of Monroe Doctrine. 

“Fix term of duration of League and limit of armament. 

‘Require expressly unanimity of action of Executive Council and body 
of delegates. 

“Add to Article XV a provision that, where the Executive Council or 
the body of delegates finds a difference to grow out of an exclusively do- 
mestic policy, it shall recommend no settlement. 

“Reservation of Monroe Doctrine as follows: ‘Any American State or 
States may protect the integrity of American territory and the independence 
of the Government whose territory it is, whether a member of the League 
or not, and may, in the interest of American peace, object to and prevent 
the further transfer of American territory or sovereignty to any European 
or non-American power.’ 

“By unanimity of the Executive Council, the American representative 
on it will secure a reasonable distribution of burdens for the United States 
in the enforcement of Articles X and XVI.” 

Press dispatches from Washington on March 27 an- 


nounced that the text of a proposed amendment to the 





League of Nations covenant, suggested by Mr. Taft, which 
was considered by President Wilson and the Allied Premiers 
in Paris on March 26 had been sent from the White House 
less than a week before, after Mr. Taft had been assured 
by Secretary Tumulty that any suggestion from him would 
be welcomed by the President. The dispatches also said: 


As understood here, the four amendments submitted by Mr. Taft suggest 
that these changes be made in the League covenant: 

First—An amendment making reservations designed to safeguard the 
Monroe Doctrine and to satisfy those Senators and others who fear the 
Monroe Doctrine might be jeopardized by the League of Nations, this 
amendment being drafted so that agreements under the League covenant 
shall not be construed as an infringement upon the principles of inter- 
national policies heretofore generally 

Second—An amendment definitely affirming the Tight of any country in 
the League to control matters solely witnin its domestic jurisdiction, this 
reservation being broad enough to protect the United States in dealing with 
immigration and preventing the influx of foreign labor. 

Third—An amendment definitely stating the rule of unanimity and mak- 
ing it perfectly plain that any action taken by the Executive Council of the 
League must be unanimous, thereby nessitating the concurrence of the 
American Government’s member of the Executive Council before its action 
could be binding on the United States. 

Fourth—An amendment by way of definite statement on the right of 
nations to withdraw from the League of Nations, and possibly providing 
for a definite term, perhaps ten years, for the League as a whole, and a 
definite term for the obligation to restrict armament within such limit as 
may be agreed upon. 


LORD READING TO RESUME DUTIES AS LORD CHIEF 
JUSTICE OF ENGLAND. 


Lord Reading, British High Commissioner to the United 
States, in the character of Ambassador Extraordinary and 
Plenipotentiary on a special mission, was the guest at a 
dinner of the Bar Association of New York City at the 
Waldorf-Astoria tendered him on April 5 prior to his de- 
partue for Europe to resume his duties as Lord Chief Jus- 
tice. Lord Reading who was named as Special Ambassador 
succeeding Cecil Spring-Rice in January of last year had 
gone to England some months ago, but returned to the 
United States on the steamer Aquitaina, reaching New 
York on Feb. 28, leaving immediately for Washington. At 
that time be issued a statement indicating that his stay in 
the United States would be brief, because of the proposed 
early resumption of his post as Lord Chief Justice. 


CLEMENCEAU SAVES THE LIFE OF HIS WOULD-BE 
.ASSASSIN. 


It was announced at Paris on April 8 that President 
Poincare, at the request of Premier Clemenceau, had com- 
muted to ten years’ imprisonment the death sentence pro- 
nounced against Emil Cottin, the young French Anarchist 
who early in March sought to assassinate the Premier. 
Cottin was condemned to death on March 14 by a court 
martial. During his examination Cottin declared that if 
he had eseaped after his attack upon the Premier he would 
again have tried to take M. Clemenceau’s life if he thought 
he might sueceed. Dispatches to the daily papers from 


Paris gave the following details in regard to the trial: 

After Captain Mornet, the prosecutor, had asked for the death penalty, 
on the ground that there had been premeditation and no mitigating cir- 
cumstances, Cottin arose and made a most amazing statement. He 
said he was a militant anarchist, an anti-militarist an anti-patriot and 
against all constituted authority. 

“I would have shot the Kaiser with more relish than M. Clemenceau, 
because he, too, represented authority,’’ he continued. “I have no 
country; my country is the world.”’ 

He made a long, rambling statement, saying that he gloried in the deed 
he had done and that he favored Bolshevism and Spartacism ans wished 
to strike down all who were in authority. 

According to the official record read by the clerk of the Auaei, when 
proceedings opened, Cottin first conceived the idea of killing the Premier 
in May 1918, during a strike of employees of aviation factories, and he 
began practicing shooting then. Tne report, describing the attempt on 
the Premier, related that Cottin fired twice without moving, and then 
fired five times while running behind the automobile. to which he was 
so close that one witness believed he had jumped on the rear of the car. 
It was shown that Cottin aimed at the seat in which Premier Clemenceau 
was sitting, and fired so accurately that two bullet holes almost toucned. 

“Rarely has a crime,”’ said the report, ‘“‘been accomplished with more 
sustained premeditation, more mature design, and more implacable tenac- 
ity, with a certainty of method which it seemed would infallibly lead to 
a fatal result.’’ 

Cottin was described in the report as primitive, vain and conceited and 
believing himself omniscient. He was able to earn 37 francs a day easily 
yet, finding society badly organized, was desirous of destroying every- 
thing. ‘The document gave expert medical opinion unreservedly holding 
Cottin responsible for his actions. 




















CARIBBEAN ISLANDS TO BE LEASED BY UNITED 
STATES FOR $40,000,000. 


Panama advices to the daily press, under date of Mar. 18, 


state: 

The Cartagena correspondent of the ‘“‘Panama Star and Herald’’ as- 
serts the United States is arranging for a 99-year lease from Colombia 
of the islands of San Andreas and New Providence, off the north coast of 
Colombia, near Colon. The payment, it is asserted, will be $40,000,000. 
The islands contain small cocoanut plantations, and but littie agriculture 
is carried on there. ‘They are considered to have military value, as they 
are immediately off the Caribbean entrance to the Panama Canal. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &LC. 


The public sales of bank stocks this week aggregate 55 
shares, of which 50 shares were sold at the Stock Exchange 
and 5 shares at auction. Transactions in trust company 
stocks reach a total of 171 shares. Fifty shares of Metro- 
politan Trust Co. stock were sold at 34934, an advance of 
43 points over the price paid at the last previous sale in 
May 1918. 

Shares. BANKS—New York. Low. High. 

*50 Commerce, National Bank of. 215 215 
5 Harriman National Bank___. 300 300 

TRUST COMPAMIES—New York. 

105 110 110 June 1918— 110 

130 130 130 Feb. 1919— 132 

349% 349% 349% May 1918— 306% 

415 417% 415 Nov. 1910— 480 


Close. Last previous sale. 
215 Jan. 1919— 210 
300 Nov. 1916— 425% 


50 Metropolitan Trust_________ 
30 U.S. Mortgage & Trust____-_ 


* Sold at the Stock Exchange. 
i LaF 
A New York Stock Exchange membership was r ported 
pos ed for transfer this week, the consideration being given 
as $69,000, a decline of $5,000 from the last preceding trans- 
action. 





aihes tes 

The purchase by the Seaboard National Bank of this city 
of property at the northeast corner of Broad and Beaver 
streets was announced this week. The site to which the 
bank has taken title takes in five four-story buildings at 
51-59 Broad Street and 33-37 Beaver Street. The dimen- 
sions of the plot are a little less than 100x100 feet irregular. 
The property was purchased through Horace S. Ely & Co., 
John G. McCullough and F. B. Jennings, for sums aggre- 
gating $590,000. The price agreed upon was $600,000, 
but a discount of $10,000 was granted because of cash pay- 
ment. The preparation of plans for a building designed for 
the sole use of the bank, and consisting of a waterproof 
cellar below tidewater level, a basement with natural light 
on three sides, a main floor five steps above the sidewalk, 
and two floors above which will be used for working space 
has been delegated to Alfred C. Bossom. There will be no 
elevators in the building, but provisions will be made for 
them, and a steel superstructure, in the event that an addi- 
tion of ten to fifteen stories in the future is found desirable. 
The Seaboard National Bank, of which Samuel G. Bayne, 
who organized the bank, is President, is now located at 18 
Broadway. In February the bank secured an option on 
property at 74 Broad Street, corner of Marketfield Street, 
owned by Col. Edward H. R. Green and others, as an in- 
surance against building strikes, &e. This option which runs 
for a period of three and a half years from Feb. 1 1919, will 
be retained until all risks are eliminated. The present lease 
of the bank at 18 Broadway does not expire until two years 
hence. 

testis 

Frank W. Woolworth, founder of the Woolworth five 
and ten cent stores, died suddenly at his country home at 
Glen Cove, Long Island, on April 8. Mr. Woolworth was 
in his sixty-seventh year , having been born at Great Bend, 
Jefferson County, N. Y., in 1852. Besides his interest in 
the Woolworth Company Mr. Woolworth was President 
of the Broadway-Park Place Company, owners of the 
Woolworth Building and other properties in this city, and 
was one of the largest stockholders in and a director of the 
Irving National Bank and the Irving Trust Company of 
this city. The directors of these two banking institutions 
adopted a joint resolution on the 8th inst. attesting the worth 
of their late fellow director in which, among other things, 
they recited that “his breadth of vision and his foresighted- 
ness, whether applied to his own affairs or to those of others, 
led him to plan a home for this bank in the building (the 
Woolworth Building) he reared to house the headquarters 
of his personal enterprise, and the structure will stand for- 
ever as a monument to his genius and creative skill.”” Mr. 
Woolworth in his early days worked on his parents’ farm; 
at the age of 21 he started as an errand boy with a dry goods 
firm in Watertown, working at the start without pay. His 
first venture into business on his own account occurred in 
1879 when he opened a five and ten cent store in Utica with 
a few hundred dollars lent him by his father. In a few 
months he sold out that business and opened a store at 
Lancaster, Pa., from which the present chain of stores was 
developed. At the present time there are over 1,000 of 
the Woolworth chain stores in operation. The Wool- 
worth Building which was erected from the profits of the 


five and ten cent stores was built at a cost of over $13,000,000. 
—_——@———— 


John R. Hegeman, President of the Metropolitan Life 
Insurance Co., of which he had been an officer for forty- 


national Banking Corporation. 





nine years, died suddenly at his home at Mamaroneck, 
N. Y., on April 6. Mr. Hegeman, who was in his seventy- 
fifth year, had been in ill health for the past two years, 
but had continued to visit his office from time to time up 
to about two months ago. Mr. Hegeman was born in 
Brooklyn in the town of Flatlands in 1844. At the age of 
22 he became an accountant for the Manhattan Life In- 
surance Co., but four years later withdrew from the Man- 
hattan to enter the service of the Metropolitan Life In- 
surance Company as Secretary. After four months he was 
made Vice-President of the Metropolitan, continuing as 
Vice-President and Secretary until October 1891 when he 
was made President. Mr. Hegeman at the time of his death 
was a direetor of the Metropolitan Bank, the National 
Surety Co. and a trustee of the Union Dime Savings Bank 
and the Hamilton Trust Co. 





Horace M. Kilborn, Vice-President of the National City 
Bank of this city, will retire from business on May 1. Mr. 
Kilborn has been with the bank for more than thirty years, 
and has been Vice-President for the past fourteen years. 
Before going with the National City Bank he was in the 
employ of the Fifth Avenue Bank. 

ee ee 

The National City Bank has announced the opening on 
April 15 of two new branches in Cuba, one in Manzanillo 
and the other in Guantanamo, bringing the total number of 
branches up to forty-eight, including those of the Inter- 
It is also reported that the 
National City Bank plans to open a Madrid branch. 

Nelson Jean Day, Vice-President of the Guaranty Trust 
Co. of New York, who was a Lieutenant-Colonel with the 
American Expeditionary Forces in France, has been made 
Chevalier of the Legion of Honor by the French Govern- 
ment in recognition of his services during the war. 





The proposal to convert the Paterson Safe Deposit & 
Trust Co. of Paterson, N. J., into the Deposit National — 
Bank of Paterson with a capital of $300,000 is made known 
in the Comptroller’s ‘‘Weekly Bulletin’ released to-day. 
Application has been made to the Comptroller for a charter 
for the proposed national bank. 


a 


Robert B. Newell, Vice-President of the Fidelity Trust 
Co. of Hartford, Conn., was recently elected to the office 
of Treasurer. Thomas A. Shannon, Secretary of the com- 
pany, has been elected Trust Officer. Charles H. Reming- 
ton, Vice-President of the accident and liability department 
of the Aetna Life Insurance Co. of Hartford, has been made 
a trustee of the Fidelity Trust Co. The following trustees 
were chosen at the annual meeting on April 8: 


John M. Holcombe, William B. Clark, William C. Skinner, Charles P. 
Cooley, Richard M. Bissell, Frank L. Wilcox, Charles G. Woodward, 
Walter 8S. Garde, J. McA. Johnson, Robert B. Newell and Charles H. 
Remington. 

a 

Alfred B. Mahoney has been elected Assistant Treasurer of 
the Federal Trust Co. of Boston and Arthur Lovering has 
been made Assistant Secretary of the Company. 

—— on 

Charles B. Wiggin has resigned as director of the Brook- 
line Trust Co. of Brookline and F. J. Oakes, Jr., and Orrin 
G. Wood have been electe1 directors of the company. 

—_——¢———— 

Carl M. Spencer has been elected Treasurer of the Home 
Savings Bank, Boston, Massachusetts succeeding the late 
Charles S. Norris. 





David E. Hersee, who has returned from active naval 
service abroad, has been appointed Cashier of the Peoples 
National Bank of Roxbury, Boston, Mass. Before entering 
service Mr. Hersee was Assistant Cashier of the bank. 
Mr. George H. Corey retains the Vice-Presideney. 

4 

In order to provide a future permanent home and to antici- 
pate the growing needs of its rapidly increasing business, the 
Commercial Trust Co. of Springfield, Mass., on April 1 
purchased the building in which it is now located for a sum 
approximating $350,000. The newly acquired property, 
which is known as the Kelsey Building, is a four-story struc- 
ture, having a frontage of 70 feet on Main Street, and a 
depth of 100 feet on Hampden Street. It is the intention of 








the trust company, we understand, to eventually tear down 
the present structure and erect on its site a large banking and 
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office building. The Commercial Trust Co. began business 
in September 1915 with a capital of $350,000 and a paid-in 
us of $105,000. At the — time it reports surplus 
undivided profits of $150,000, and deposits of over 
$2,700,000. Arthur J. Skinner is President of the institu- 
tion; Daniel F. Doherty, Vice-President; Raymond H. Flagg, 
Treasurer; and Frank N. Hughes, Assistant Treasurer. 


The directors of the National Bank of Baltimore, at 
Baltimore, Md., on Apr. 1 1919 increased the surplus of the 
institution from $450,000 to $500,000, after provision had 
been made for the 244% quarterly dividend, free of taxes. 
The capital, lus and undivided profits are now $1,780,- 
983, of which $1,210,700 represents capital, surplus and 
undivided profits. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 

















The daily closing quotations for securities, &c., at London, 
as feperted. by cable, have been as follows the past week: 
London, Apr.5. Apr.7. Apr.8. Apr.9. Apr. 10. Apr. 11. 
Week ending April 11— Sat. Mon. Tues. Wed. Thurs.  Frt. 
Silver, per oz....-------- 48% 4813-1648% 48 15-16 4815-16 48 15-169 
Consols, 234 per cents... .-- Holiday 56 56% 5% 56% 56 
Bipeemia—- Rly Sue SNE Ba 
itish, 4 RO de axn oliday 
ire Say! Paris), fr. .... 62.47 62.55 6225 62 62.20 
French War Loan(inParis),fr.-... 89.50 89.20 89.27 89.10 89.15 


The price of silver in New York on the same day has been: 
Guveria Y.,peroz...cts.101% 101% 101% 101% 101% 101% 








FINANCIAL STATEMENT OF U. 8. OCT. 31 1918. 
(Formerly Issued as “* Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of Oct. 31 1918: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the $ Settlement warrants,ma- $s 
‘Treasurer of the tured interest obli- 
United States as per gations, and checks 
daily Treasury state- outstanding: 
ment for Oct.31 1918.1,845,739,992 15 reasury warrants-__ 8,795,194 22 
Add—Net excess of re- Matured interest obli- 
ceipts over disburse- gations.a......... 30,277 ,004 09 
pono laa = hec ” 299,791,003 95 
su uently ONO Sina scene 791, 
received ...........- 264,300,158 09/| Balance free of current 
+ Obligations=........- 1,771,176 ,947 98 
2,110,040,150 24 2,110,040,150 24 





a The unpaid interest due on Liberty Loans is estimated in cases where complete 
reports have not been received. 
PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: s 
346,681,016 00 








DUO i. cAgiinundeosén anbbOascdunetcgesteobnauss 152,979,025 63 
Excess of notes over reserve__..............--------...-.- 193,701 ,990 37 
Obligations that will be retired on presentation: 
BE EE ONO cop occ awcncnsantinmoce sewanessktonweisiis 53,012 50 
National bank notes and Federal Reserve bank notes assumed 
by the U. 8. on deposit of lawful money for their retirement. 42,478,527 00 
DE GU cls citnscccestoniodavctitbbhecbolandinil 6,844,417 82 
TEE dnddbcntpiurunsupepvocasccovsinaspecdmcgucsnbnain 243 ,077 ,947 69 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded loan of 1891, continued at 2%, called for redemption May = 








18 1900; interest ceased Aug. 18 1900__.......------- 2-2 ,000 00 
Funded loan of 1891, matured Sept. 2 1891._..-..-..-------.2 Le 19,950 00 
Dae OF 3506, mentees: Fee. FS BOOS. 2... cadtecvcucctcutletswaocmwa 13,050 00 
Funded loan of 1907, matured July 2 1907... 2-2 Ll 483,350 00 
Refunding certificates, matured July 1 1907............-_____. 11,080 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861 900,480 26 
Certificates of indebtedness, at various interest rates, matured.... 194,004,500 00 
i en pwncgadeornge dence bites Miah baci 3,005,340 00 

ha ii nedennpbingeséimsikinedepdimainbtited ma 198 .441.750 26 

INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Interest Amount ———Outstanding Oct. 31 1918———— 

Ttile of Loan— Payable. a. Regtstered. Coupon, Totat. 

3 3 $ 
2s, Consols of 1930....Q.-J. 646,250,150 597,804,500 1,919,550 599,724,050 
4s, Loan of 1925_.-_- QF. 162,315,400 103,765,550 14,724,350 118,489,900 
Panama Canal Loan: 

2s, es 1906... _- Q.-F 54,631,980 48,944,080 10,100 48,954,180 

2s, Series 1908_.__- Q.-F. 0,000,000 25,805,520 141,880 25,947,400 

3s, Series 1911 ....Q.-M. 50,000,000 43,337,900 6,662,100 50,000,000 
3s, Conversion bonds.Q.-J. 28,894,500 6,675,000 22,219,500 28 894,500 
3s, l-yr. Treas. notes.Q.-J. 27,362,000 9,301,000 —_._..... 9,301,000 
Var., certfs.of indebt_.Mat. 3,962,953,000 ........ __...... 3,286,194,500 
2s, Certfs. of indebt__J.4&J EE ir alg | Se ee 1,217,000 
Var., ist Liberty Ln.J.&D.a1,989,455,740 _.......  ..._.__. 1,988 799,740 
44448, 2d Lib. Ln.M.&N.a3,807,865,320 _....... _....__. 3 ,635,420,320 
tue pkey nade RMON ee aH PPA 5 Mehra BE, 4,100,091 ,716 

8, 4t iva OO MRR OO RTO ok ke ta 52 
ae. Postal Savs. bonds: ‘ meenemeiieabiat 
to 15th series) __J.&J. 11,258,880 10,532,860 726, 
b 4s, War Savings and - sh ead 

Thrift Stamps_.-.-_.- ee Oa EE a OS ee 846,897,795 

Aggreg. of int.-bear. debt_.19,384,160,640 _....... _....._. 18,335,087 ,960 


a These amounts represent receipts of the Treasurer of the U. 8. on account of 
principal of bonds of the First, Second, Third and Fourt rty pec- 
tively, to October 31. er 

b The average issue price of War Savings Stamps for the year 1918 with interest 
at 4% per annum compounded quarterly for the average period to maturity will 
nome to $5 ~4 Jan. 1 1923. Raye Stamps do not bear interest. 

c S amount represents receipts of the Treasurer of the U.S. on account of 
proceeds of sales of War Savings Certificate Stamps and U. 8. Thrift Stamps. 


RECAPITULATION. 








Debt yy og he ,077,947 69 Gross debt mS 518-776 607,658 65 

Debt on which interest Deduct — Oe nee 

PR. by erent debt__ 18,388,087 en 70 a gut -~ Tia 1,771,176,947 98 
Gross debt....._.- $18,776,607 ,658 a5 *Net debt__...___ $17,005 ,430,710 67 


Sel 


*The amount of $7,027 ,014,750 has been expended to above date in this and pre- 
ceding years from the proceeds of sales of bonds authorized by law for purchase 
of the obligations of foreign Governments. When payments are received from 
foreign Governments on account of the principal of their obligations, they must 
be applied to the reduction of the interest-bearing debt of the United States. 
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TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the items stood 





























Feb. 28 are set out in the following. The fi are taken 
entirely from the daily statement of the U. 8S. Treasury 
for Feb. 28. 
C RRENT ASSETS AND LIABILITIES. 
GOLD. 
ASSETS. : LIABILITIES. ‘ 
Gold coin.....----.--- 774,554,943 11 | Gold certfs. outstand’g. 838,659,144 00 
Gold bullion ......-.-- 1,778,082,669 04;}Gold settlement fund, 
Fed. Reserve Board__1,345,751,701 10 
Gold reserve_......._- 152,979,025 63 
Avail. gold in gen. fund. 215,247,741 42 
Wesel... sccstieeeel 2,552,637,612 15| Total _....:..-..--- 2,552,637,612 15 


Note.—Reserved ‘against $346,681,016 of U. S. notes and $1,779,240 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 




















the Treasury. : 
SILVER DOLLARS. 
ASSETS. LIABILITIES. 
sg Silver certfs. outstand’g 216,103,387 00 
Silver dollars......-..-. 268,170,724 00 | Treas. notes of 1890 out. 1,779,240 00 
Available silver dollars 
in general fund... _- 50,288,097 00 
Teil ...necasensseu 268,170,724 00; Total ......--....-- 268,170,724 00 
GENERAL FUND. 
ASSETS. LIABILITIES 
Avail. gold (see above). 215,247,741 42 $s 
Avail. silver dollars (see Treasurer’s checks out. 1,744,964 04 
GROVE. «cc citwesnd ee 50,288,097 00| Deposits of Governmen 
United States notes_... 12,866,438 00 o! 4 
Federal Reserve notes_. 36,090,813 00| Post Office Dept.... 36,960,196 81 
Fed. Res. bank notes_-_ 6,196,330 00 Board of a 
National bank notes... 60,740,274 56 Postal Savings 
Certfied checks on banks 3,351 64 tem (5% reserve) -- 7,741,088 45 
Subsidiary silver coin.. 11,287,22456| Comptroller of t 
PEIRCE COB cckccancss 1,492,475 93 Currency, agent for 
Silver bullion......--- 20,921,872 03 creditors of insolv- 
Unclassified (unsorted ent bafiks.._...._- 1,522,984 15 
currency, &¢.)_..--- 5,838,203 42 Post , clerks of 
Deposits in Fed’l Land courts, &c.._._.-- 26,709,272 11 
Sent. non cimahenee 830,000 00} Deposits for: 
z Deposits in Federal Redemption of Fed’l 
Reserve banks_.--.-- 331,117,706 60 Res. notes (5% fd.) 196,507,305 79 
Deposits in special de- Redemption of Fed’l 
positaries account of Res. bank notes 
sales of Liberty bonds (6% fund)......-- 5,731,430 00 
and certfs. of indebt. 860,436, 000 00 Redemption of nat’l 
Deposits in foreign de- bank notes (5% fd.) 28,383,435 69 
positaries: Retirement of addi- 
To credit Treas. U.S. 350,543,651 50 tional circulating 
Deposits in nat’l banks: notes, Act May 30 
To credit Treas. U.S. 45,119,209 38 EE in tices hs be 378,840 00 
To credit other Gov- Exchanges of cur- 
ernment ponent ante 9,030,359 68 rency, coin, &e_... 29,131,260 45 
Deposits in 
—— 334,810,777 49 
To credit Treas. U.S. 6,705,616 90 
To credit other Gov- 
ernment officers. _ 2,031,493 07 | *Net balance__...-...-- 1,692 ,006,081 20 
Petel ..ioc<csnkanen 2,026,816,858 69; Total _._......-....- 2,026,816,858 69 





*The amount to the credit of disbursing officers and agencies to-day was $2,229, 
123,970 31. Book credits for which obligations of foreign Governments are held 
by the United States amount to $244,554,036. - 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the pubiic debt. The amount of euch obli- 
gations to-day was $41,953,039 50. 

z The available cash in Federal Reserve banks, in accordance with telegraphic 
reports received, was $212,239,000. The difference is due to net disbursements 
in transit and in process of examination. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of January, February, 
March and April 1919: 



































Holdings tn Jan.11919. |Feb. 1 1919.|Mar. 1 1919./Aprii 1 1919. 
Sub-Treasurtes $ $ 3 3 
Net gold coin and bullion.| 327,238,862] 330,089,676) 368,226,767| 353,098,171 
Net silver coin and bullion 63,162,942 71,268,190 71,209,969 52,240,310 
Net United States notes__ 8,900,115 11,515,175 12,866,438 15,994,562 
Net national bank notes_- 27,125,084 48,761,064 60,740,275 67,465,856 
Net Fed. Reserve notes. . 34,528,148 37,115,287 36,090,813 50,348,326 
Net Fed. Res. bank notes 2,868,297 2,857 366 6,196 330 12,828,092 
Net subsidiary silver__- 3,331,153 8,258,055 11,287,225 12,445,046 
Minor coin, &o_....._- 9,167,866 8,118,392 7,364,031 6,117,624 
Total cash In Sub-Treas| 476,322,467] 517,983,205] 573,981,848) *570,537,987 
Less gold reserve fund._ 152,979,026} 152,979.026) 152,979,026; 152,979,026 
Cash baiance in Sub-Treas} 323,343,441] 365,004,179} 421,002,822} 417,558,961 
Dep. tn special depos’ries: 
Account certs. of indebt| 652,061,000} 789,759,000] 860,436,000) 825,458,000 
Liberty Loan deposits_ 
Cash in Fed. Res. banks_| 157,104,883] 162,465,139} 331,117,707! 280,210,030 
Cash in Fed. Land banks 830,000 830, 830,000 830,000 
Cash in national banks: 
To credit Treas. U.S 46,736,771 42,601,893; 45,119,209 52,176,675 
To credit disb. officers 8,917,283 9,707 063 9,030,360 10,194,377 
a ts iceigaanaae 55,654,054 52,308,956 54,149,569 62,371,052 
(ash tn Philippine Ial'ds 8,213,721 11,124,644 8,737,110 10,383,085 
Dep’s. in Foreign Depts.| 181,749,217; 244,073,293) 350,543,651] 271,702,382 
Net cash in banks, Sub- 
Tresertet ..... 26. 1,378 956,316) 1,625,566,211/2,026,816,859/1,868,513,510 
Deduct current tiabilities_| 298,900,009) 300,525,083! 334,810,778} 319,909,561 
) 
Avaliable cash balance . ' 1,080,056 ,307'1,325,041,128'1,692,006,081!1,548,603,949 








* Includes April 1 $13,791,908 92 silver bullion and $6,117,624 41 minor coin, 


&c., not included 


in statement “Stock of Money.” 








TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION .— 


The United States Steel Corporation on Thursday, April 10 
1919 issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 


March 31, to the amount of 5,430,572 tons. 


This is a decline 


of 580,215 tons from the total on hand at the close of Feb- 
ruary 1919. Compared with the unfilled tonnage on hand on 
the corresponding date last year the current figures disclose 
The total for March 31 1919 


a shrinkage of 3,625,832 tons. 


is the smallest reported since Sept. 30 1915. : 
In Arg following we give comparisons with the previous 
months: 








Apr. 12 1919.] 


= 
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Tons. 
1913... nee aes 
a pepe 
Mar. 31 1913.. 7,468,956 
Feb. 28 1913.. 7,656,714 


: Tons. 
— 81 1919_. 5,430,572| April 30 1916.. 9 
28 1919_. 6,010,787 | Mar. 31 1916. 
oy =. 


Jan. 31 1916... 
Nov. 30 : Deo 


Nov. 30 
5,317,618|Oct. 31 1912 
1915.. byrne Sept. 30 

928,540) Aug. 31 
iors, 196 a, 31 
264.598) J a 
404 | April 30 1915.. 4:162.244\May 3 1 1912 
915.. 4,255,749 ~ a 30 

1915.. 4,345,371/Mar. = 


836,643 Jan. ai 





1911.. 3,44 
- 28 1911.. 3,400 
1911.. Py ed 
396 1910.. 2 
4,513,767|/Nov. 30 1910.. 2 
003 Oct oo 2,871,949 
3,148,106 
1910. 3,537,128 
1910... 3,970,931 





1916__ 9,937,798 |June 30 1913_- 6,807,317'July 31 








Commercial andMliscellaneous Rews 


AO One teens meme manne note 


FOREIGN * TRADE OF NEW YORK—MONTHLY 
STATEMENT .—In addition to the other tables given in 
this department, made up from weekly returns, we give the 











following fi for the full months, also issued by our 
New York tom House. 
Merchandise Movement at New York. Customs Recepts 
at New York. 
Month. Imports. | Exzporis. 





1918-19. | 1917-18. | 1918-19. | 1917-18. | 1918-19. | 1917-18. 




















$ $ | $ $ 
96,101,747| 95,713,123 237,731 ,667/210,181, 











$ $ 
July .___- 9,215,233| 11,190,794 
August - - -|122.452.147|122.231,660209,108,295274,627.773| 8,589,023] 10,684,750 
September|115,731,618| 99,805,185 197.725, 132, "438,132| 9,469 
October __|105;821,699| 91.319,486,182,657,189.219.908.712| 7.350.251] 9.548 
November] 98,787,677] 89,530,607/231,464,051 270,128. 789) 7,300,251) 8.733.214 
91,969/883) 91,511,471 ‘987.8 ,467,362| 6,342 "142.266 
January __| 85.880 88.1 "544.534'248 203.7 026, 7/488.551 
February -|110.759.84' $2:208'998 11,376,177168,713,182| 9,856,349, 8.177.780 
Total _ _1827,504,8271772,580,501!1857594 7961843363 525 65,208,156 72,434,749 





Imports and exports of gold and silver for the 7 months: 


























Gold Movement ai New York. Stlveer—New York. 
Month Imports. Exoorts. Imports. Ezporis. 
1918-19. | 1917-18. 1918-19. | 1917-18. 1918-19. 1918-19. 
8 $ 3 
FE acne 3,903, 713) 19,179, 1,803, a 2,435,000 
August _-_- "268 ,600| 12,337,552; 2,421,11 2,985,275 
Septem ber 737, 11 "331,81 2,012,001; 2,784 
381, 1,551,114) 6,358,613 
November 221,832) 3, ‘911 37 1 ooeee 1,513,080 
985,9 1,187, 1a. 753) 13,579,959 
January -- 2,517, ‘289 





657, 6,299 ,043 
2,346, ante 3,170,387 2,566; 5,574,910 
8,419,081) 11,362,884) 59,260,449! 13,946,095) 41,530,084 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &.—We give below tables which 
show all the monthly changes i in national bank notes and in 
bonds and legal tenders on deposit therefor: 





Total _.! 4,904,897] 











1485 











$$ ____— ~~ | 
po 1 and their increase or decrease during the month 
National Bank Notes—Total 
Ob elinns MiOni ER: MODs on bi cbkdbee cual lsaniecnded ~--$721,879,472 
Net amount issued during March.........-..2.2.. 222-2 eee ke ,607, 
Amount of bank notes afloat April 1 1919....... in ectini nage $724,487 ,192 


Legal-Tender Notes— 


t on deposit to redeem 
Net amount of bank notes retired in 


national bank notes March 1 1919_... $42,080,347 
March 


1,885,595 


Amount ‘on deposit—to redeem™nationalfbank notes April 1§1919.. $40,194,752 
GOVERNMENT REVENUE AND EXPENDITURES. 
—The details of Government receipts and disbursements for 
February 1919 and 1918 and-for the eight months of the 


fiseal years 1918-19 and 1917-18 are as follows: 
pts 





























Receipts. Feb. 1919. Feb. 1918. 8 mos.'18-"19. *8 mos. '17-'18. 
Ordinary— $3 $ 
aN 14,979,078 12,019,442 104,163,175 107,921,982 
Internal revenue 
Income and excess 
profits tax._.... 30,341,343 13,200,937 758,956,379 70,817,283 
Miscellaneous - - _ . _- 94,310,163 59,115,478 796,017,095 450,144,970 
Miscell. revenue_-__-__- 22,361,050 14,177,234 307,177,801 139,792,951 
SWE 6s pli canon od 161,991,634 98,513,091 1,966,314,450 768,677,186 
Panama Canal— 
ye” ree te 767,530 585,349 4,778,666 3,319,131 
Public Dedbt— . 
ist Lib. Loan bonds...  ___._._._. 5,515 2,664,305 520,441,676 
2d Lib. Loam bonds...  __________ 9,507,90 605 3,807,136,989 
3d Lib. Loan bonds__- LG@Gn Gee.» <nsean 934,431,880. ........-. 
4th Lib. Loan bonds_._ 332,298,590 _...______ 6,057, 700;8OG- - auveectsss 
Certifs of Indebted___1,714, 911, ,000 1,184,834,000 13,805,521,800 5,382,521,500 
War Savings and Thrift 
cc RSS 15,816,539 41,148,244 751,634,062 75,944,418 
Sr NOUN I es 289,260 020, 
Deposits for the pur- 
ehase of One-Year 
Treasury Notes (sec. 
18, Fed. Res. Act, 
approv. Dec.23 1913) unig oscil i: ip ela cous cd Was 19,150,000 
for retirement 
of nat’l beak notes 
and Fed. Res. bank 
notes (acts of July 14 
1890 & Dec. 23 1913) 1,478,643 2,495,450 19,502,285 5,472,610 
TS its ens de tans meets 2,065,554,861 1,237,991,115 22,471;829,401 9,811,688,133 
Grand total receipts. _.2,228,314,025 1,337,089,555 24,442,922,517 10,583,684,450 
—oooIII—E>>==«—_— ON" ——oooo —S Se 
Disbursements. 
Ordinary— 
Checks and warrants 
paid balances 
repaid, &c.)_...-... 1,029,451,549 661,905,604 11,009,485,234 3,757,146,956 
Int. on public dt. paid_ 5, 679 '256 3,495,087 244,980,121 54,409,310 
PE anna ates 1,035,130,805 665,400,691 11,254,465,355 3,811,556,266 
Panama Canal: Checks 
paid (less balances 
r y 5 BR 1,382,148 1,838,793 9,686,704 12,788,711 
Purchase of obligations 
of foreign Gov’ts.... 145,397,302 325,000,000 2,497,634,800 3,466,329,750 
Purchase of Fed. Farm 
Loan bonds: 
NI i dota ahead 7,900,600 10,500,000 22,400,000 14,000,000 
Aectesd interest ___. 103,648 139,124 225,583 177,210 
NE 0b Gadenecsa 154,783,098 337,477,917 2,529,947,087 3,493,295,681 
Public Debt— 
Bonds, interest-bearing 
notes & certfs.retired 669,882,098 150,636,605 10,517,936,568 3,307,047,864 
One-year Treas. notes 
redeemed (sec. 18, 
Fed. Res. Act, ap- 
proved Dec. 23 1913) dinniouieaine 20,000 19,150,000 19,150,000 
Nat. bank notes and 
Fed. Res. bank notes 
retired (Acts of July 
14 1890 and Dec. 23 
EE Ss c cots sem 1,553,070 2,021,195 14,424,277 16,660,117 
te R RTE Se repae 671,435,168 152,677,800 10,551,510,845 3,342,857,981 
Grand total disburs’ts_1,861,349,072 1,155,556,408 24,335,923,287 10,647,709,928 
Excess of total receipts 
over total disburse’ts 366,964,953 181,533,147 100 DOR SE:  cbccsncnu 
Excessof total disburse- 
SPU GUE GEL FETUS  . own cke |: aoe eee nicest 64,025,478 







































































Bonds and Legal Tenders Circulation Afloat Under— *Receipts and disbursements for June reaching the Treasury in July are included. 
~—e on Depostt for— 
1918-19. 
Legal Legal DIVIDENDS. 
ance dal ae. ate sbi Tye. The following shows all the dividends announced for the 
tient ps ee on A. Bhd ee Rae gee Re onl ai :. sf si future by large or important corporations: 
Mar. eas al a is 2 + J i . ¥ . ° ; * ° * * . 
Feb. 28 1919--| 683,342,450] 42'080,347| 679:799,125| 42/080,347| 721:879.472 | _ Dividends announced this week are printed in italics. 
Jan. 31 1919..| 683,004,450) 41,903,027) 680,025,471/| 41,903 721,928,498 
Dec. 31 1918..| 684,648,950) 39,867,332) 683,661,878) 39,867,332| 723,529,210 Per When Books Closed. 
Nov.30 1918__| 684,468,950) 40,421,622) 676,431,533/ 40,421,622 716,853, 155 Name of Company. Cent, |Payable. Days Inclusive. 
Oct. 31 1918_..| 684,446,440) 41,833,562) 679,637,575) 41,833,562) 721,471,137 
Sept.501918._| 683,026,300) 43,467,307| 678,465,863) 43,467,207| 721,933,170 Railsoads (Steam). 
Aug.31 1918..| 682,411,730) 44,108,182| 680,210,470) 44,108,182| 724,318,652 | Clev. Cin. Chic. & St. L., pref. (quar.) 1% -|Apr. 21) Holders of rec. Apr. la 
Jaiy 31 14:8 690 831.260! 36.150 417) 687.577 645| 36.150.417| 723.728.062 | Dayton Coal, Iron & Ry., pf. (monthly)| 5c. |Apr. 30} Holders of rec. Mar. 224 
June 30 1918_.| 690,384,150) 36,878,979| 687,326,508) 36,878,977| 724,205,485 | Delaware Lack. & Western (quar.).---. $2.50 April " Holders of rec. April 4¢ 
May 31 1918__| 691.579.160) 35.989.575| 687,998.070] 35,989.575| 723,987,645 | Great Northern (quar.)...-..--------- 1% |May Holders of rec. Apr. 44 
Apr. 30 1913__| 688,969,710} 36,189,817) 686,098,360] 36,189,817) 722,288,177 | tKansas City Southern, pref. (quar.) --- 1 Apr. 15 Holders of rec. Mar.t3la 
Mar.30 1913__! 688,060.510) 36,252,360! 684,667.147| 36,252,360) 720,919,507 | Minn. St. P.& 8.8. M.. com. & pref.. 3% |Apr. 15) Holders of ree. Mar. 20a 
New York Central RR. (quar.)........ 1% |May 1) Holders of rec. April 8a 
$155,632,180 Federal Reserve bank notes outstanding April 1, of which $154,- | Norfolk & Western adj., pref. (quar.)...| -1 May 19/] Holders of rec. Apr. 30a 
974,800 covered by bonds and $657,380 by lawful money. Northern Pacific (quar.).....-.------- 1% |May 1) Holders of rec. April 12a 
+Pere Marquette, prior pref. (quar.)...| 114 |May 1] Holders of rec. Apr.t18a 
The following show the amount of each class of U. S. | pittsburgh & West Virginia, pref_..-_- ,1 |May 21] Holders of rec. May 15a 
i ank ci i secure | Reading Company, common (quar.)- - - May olders of rec. Apr. 
bonds held against national b circulation and to ‘ Tonopah & Goldtield, common (annual); 7 Apr. 15| Holders of rec. Apr. 10 
public moneys held in national bank depositaries on Mar. 31. Preferred (annual).........-..----- 7 Apr. 15| Holders of rec. Apr. 10 
Watt Biiccddcrnuintausdscenntsskie $1.75 |Apr. 15| Holders of rec. Apr. 65a 
U. 8. Bonds Held Mar. 31 to Secure— Street and ye pam em i oe ae: ae e 
Brooklyn City RR. (quar.)....-..---- y Apr. pr. 3 pr. 
ponte oe Deane On pg tt On depost: to eset Carolina Power & Light, common (quar.)} | 44 |May 1) Holders of rec. Apr. 15 
a en gaat ag FD oe RR A Central Illinois Public Serv., pref. (qu.)| *134 |Apr. 15|*Holders of ree. Apr. 1 
Nea — F Ne - : Cin. Newp. & Cov. L. & Tr., com. (qu.)} 1% |Apr. 15) Apr. 1 to Apr. 15 
wd qvenee. Preferred (quar.).--.-------------- 1% |Apr. 15} Apr. 1 to Apr. 15 
a ; $ $ ™ | Cities Service, com. & pref. pave! ip nan” a ' bp wm 1 rec. pee Hod 
Common (payable in common stock). ay liters of rec. 
3s, U. 8. Console of 1980.......----.- 14,129,000 | 562,699,150 | 576,828,150 | cies Service Bankers’ shares (mouthly)..| 41.1¢.\May 1| Holders of rec. Apr. 15 
4s, U. 8. Loan of 1925-------.--.-... 2,593,000 | 53,386,800 | 55,979,800 i “4 tc akc & 1 
Duquesne Light Co., pref. (qu.) (No. 17) % fay 1| Hole: rec. Apr. 
2s, U. 8. Panama of 1936_--._..-.-..- 404,500 | 47,078,380 | 47,482,880 S 21 
Milwaukee Elec. Ry. & Lt., pref. (quar.).| 1% |Apr. 30) Holders of rec. Apr. a 
2s, U. 8. Panams of 1938... -.-----...- 285, 25,018,920 | 25,304,220 | \vasnotlle Ry. & Light, pref. (quar.)..--- 1% |Apr. 1| Holders of rec. Mar. 27 
2s, U. 8. One-year certifs. of indebtedn’s| 143,183,000 | --.--.--.. 143,183,000 | Giumwa (lowa) Ry. & Lt., pref. (quar 134 Apr. 15 Holders of ree. Mar. 31 
P ‘ic Gas & Elec., com. (quar.) (No. 13) Apr. olders of rec. Apr. 
Total -------2---ooosncecassssoscs | 160,594,300 | 688,183,250 | 848,778,050 oe iiedeipads Company, common (quar.) Ry -. as —. bo rec. rend = 
Six cent preferred (quar.)_....... < ay olders of rec. Apr. a 
The following shows the amount of national bank notes | pyijadciphia & Western Ry., pref. Gqu)| 62i¢elApr. 15| Holders of rec. Mar. 31a 
afloat and the amount of legal-tender deposits Mar. 1 and ' Republic Ry. & 1t., pref. (qu.) (No. 31) __1'4 “Apr. 15! Holders of ree. Mar. 31 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Street and Electric Rys. (Concluded). Miscellaneous (Concluded) 
Scloto Valley Tract., com. (in L.L.bds.), #1 April 15) Holders of rec. April10 | Kayser (Julius) & Co., ist & 2d pf. (qu.}| 13% |May 1)| Holders of rec. Apr. 21a 
West Penn Power, pref. et. (@ua) — 3)-| 1% |May - Hae meg | rec. a. =. ae amy ee oe (quar.) Aa ord : as of rec. _ bi 
York (Pa.) Ratiways, (quar.)...---- 62 4c.| Apr. ders of rec. Apr mmon (payab common stock) _| ay ers of rec. Apr. 
ning es " ti Kerr Lake Mines, Ltd. (quar.) (No. 7)2-- . |June 16) Holders of rec. June 
Banks. Keystone Telephone, preferred.......... *$1.50|May 1/*Holders of rec. Apr. 19 
ow, National (Brooklyn) (quar.)...-- $1.75\|Apr. 15| Holders of rec. Apr. 5a | Keystone Tire & Rubber— 
Corn Exchange (quar.)...------------- 6 |May 1) Holders of rec. Apr. 30 Common (payable in common stock).|f/15 |May 20) Holders of rec. May 1 
Mechanics & Metals National (quar.)..| 5 (Apr. is Holders é rec. -. s Kress (8. H.) Co., ‘Gquar) Oo, 1 -- : —_ m Holders - rec. Apr. 9 
Exchange, New York (quar.).-| 5 Apr. 15| Holders of rec. Apr. Laurentide Power a ain wes pr. Holders of rec. Mar. 
penance ay etal Be Fa eae 
Miscellaneous. ens quar.) ~.-~-----------~- to A 
Air Reduction, common (quar.)-------- of rec. Mar. 31 MacAndrews & Forbes Co., com. (qu.)-| 4234 |April 15) Holders of rec. Mar. 31 
Preferred (quar.)....-------------- of rec. Mar. 31 Preferred (quar.).....--.--------.. 1% |April 15) Holders of rec. Mar. 31 
Alabama Co., ist & 2d pref. (ouar.) of rec. Apr. 10a | Manufacturers’ Light & Heat (quar.)..| $1 jApril 15) Holders of rec. Mar. 31a 
Alliance Realty (quar.)---.------.---- of rec. Apr. 10 | Maple Leaf Milling, common (quar.).-| 244 |April 18] Holders of rec. April 3 
fg., pref. (quar.)..--- of rec. Mar. 31a Common (bonus) -...------.----..- 1 April 18} Holders of rec. April 3 
Preferred t accum. dividends) - of rec. Mar. 31a Preferred (quar.)_......--..---.... 1% |April 18} Holders of rec. April 3 
Amer. Agric. Chem., com. (qu.) (No 30) of rec. Mar Marconi Wireless Telez. of ----| 25c. |July 1) June 2 to June 14 
Preferred (quar.) (No. 55)...------- of rec. Mar. 24a | Massachusetts Gas Cos. (quar.)-----.- 1% |M Holders of rec. April 15 
American Ba ole, common (quar .)... of rec. May 1a | Massachusetts Lighting Cos., pref. (qu.)| 1% jApril15| Holders of rec. Mar. 25 
Amer. Beet common (quar.) of rec. Apr. 124 | Mexican rae CREE) cc iccensan 2% |April 16) Holders of rec. April 10a 
American Chicle, common (quar.)-- of rec. Apr. 19 tamt quar.) (No. 27)----- May 15) Holders of rec. May ia 
American Cigar, common (quar.)-- of rec. Apr. 15a | Michigan enastes - pf. (qu.).| 43%{c.|Apr. 15| Holders of rec. Mar. 314 
American Fork & Hoe, preferred of rec. April 5 | Middle States Oil Corp. (monthly) _...--.- May 1) Holders of rec. Apr. 24 
Amer. Gas & Elec., pref. (qu.) (No, 49)-| 75c. [May 1) Holders of rec. Apr. 18 Stock dtvidend._...-.--.----------- 10 |May 1) Holders of rec. Apr. 24 
American Glue, common-_-.-...---.---- 56 |May 1| Apr.di8 to May 2 | Midvale Steel & Ordnance (qu.)(No.10)| $1 {May 1) Holders of rec. April 15a 
Com. (extra, payable in L.L.bonds)-| «5 |May 1| Apr.dl8 to May 2 Midway Gas, com. ears — 3 ES 50c. |April 15} Holders of rec. Mar. 31 
Ice, preferred (quar.)....--- 1 |April 25| Holders of rec. April 15a Preferred (quar.) ‘aahy csasigones $1.40 |April 15) Holders of rec. Mar. 31 
Am. LaFrance FireEng.,Inc.,com.(qu.)| 2 |May 15| Holders of rec. May 8a | Midwest Oil, pref. (quar.).....------- 2e |April 19| Holders of rec. April 1a 
. Laundry M ° u.)-| 1% |Apr. 15| April 6 to April15 | Midwest Refining (quar.)' NG, BB) wnase $1 May 1) Holders of rec. Apr. 15a 
Amer. Light & Traction, co (quar. 2% |May 1| Apr. 13 to Apr. 27 WaGEs (NC. 3). sce ccscccasccscose 50¢c.|May 1} Holders of rec. Apr. 154 
Common (payable in common stock).| /24% |May 1| Apr. 13 to Apr. 27 | Mohawk Mining (quar.)---.---.----.-- $1 |May 1' Holders of rec. April 12a 

Preferred (quar.)..---------------- 1% |May 1/ Apr. 13 to Apr. 27 | Montreal Telegraph, guar. (quar.).---. 2 April 15, Holders of rec. Mar. 31a 

American Locomotive, pref. (quar.)-.-| 1% |Apr. 21; Holders of rec. Apr. 44 | Mountain States Telep. >. & Teleg. (quar.)| 1% |Apr. 15} Holders of rec. Mar. 31 

Amer. Rolling Mill, common (quar.)---| 75¢. |April15| Holders of rec. Mar.31a | Nash Motors, preferred (quar.)-..--.--- 1% |May 1) Holders of rec. Apr. 18 
eons (quar. ) Si ES Seas 1% |April 15| Holders of rec. Mar. 31a | National yt com.(quar.) (No. 83).| 1% |April 15} Holders of rec. Mar. 31a 
American Seeding Mach., com. (quar.)-| 1 (|April 15) Holders of rec. Mar. 31a | Nat. Cloak & Sult, com. (qu.) (No. 9)-| 1% |April 15) Holders of rec. April 8a 

Preferred (quar.)a,----------------- 1% |April 15) Holders of rec. Mar. 31a | National Fuel Gas (quar.).....-....-- 2% |Apr. 15) Holders of rec. Mar. 31a 
Amer. Shipbuilding, common (quar.)--| 1% |May 1) Holders of rec. April15a | National Oil, preferred (quar.)-~..----- 20c.|Apr. 15) Holders of rec. Apr. lia 

Ce CHEN oon noc wdnewacceen 2% |May 1) Holders of rec. April 15a | National Paper & Type, com. (quar.)..| 2 Apr. 15) Holders of rec. Mar. 31a 

Preferred (quar.)........--.-.---.- 1% |May 1) Holders of rec. April 15a PHONE COED. cccscssocconnscn 1% |Apr. 15) Holders of rec. Mar. 31a 
American Telep. & Teleg. (quar.)-.---- 2 Apr. 15} Mar.15 to Mar.25 | N.Y.& Hondures Rosarto Min. (quar.).| 3 Apr. 30} Holders of rec. Apr. 19 
American Thermos Bottle ......-....- $6 (Apr. 15| H of rec. Apr. 5 Amortization distribution (No. 7)..--- 2 Apr. 30} Holders of rec. Apr. 1 
Amer. Type eo com. (quar.)-.-| 1 Apr. 15) Holders of rec. Apr. 10a | New York Transit (quar.)....----.-..- 4 Apr. 15} Holders of rec. Mar. 

Preferred (quar.)....-.-.-.-------- 1% |Apr. 15| Holders of rec. Apr. 10a | Niagara Falls Power, pref. (quar.)..--- 1% jApr. 15) of rec. Mar. 31 
American Woolen, ooeeeas (quar.)..--| 1% |Apr. 15| Mar.18 to Apr. 1 Nipissing Mines _— Pankeonnkamnewe 25c. |April21| Apr. 1 to Apr. 17a 

Extra (payable in Liberty Loan bonds)| 410 (Apr. 15) Mar.18 to Apr. 1 Northern States Power, pref. (quar.)...| 134 |April21| Holders of rec. Mar. 31 

Preferred (quar.).-.---.------------ 1% |Apr. 15} Mar.18 to Apr. 1 Nova Scotia Steel & Coal, Ltd.,com.(qu.)}| 13 |Apr. 15| Holders of rec. Mar. 31a 
Anaconda Copper Mining (quar.)------ $1 (May 26) Apr. 20 to May 14 PIGRER: GE Dd ccc nntwcenenenien 2 Apr. 15} Holders of rec. Mar. 31a 
Asbestos Corp. 6f Can., Ltd.,com. (qu.)} 1 |Apr. 15| Holders of rec. Apr. 1 Ohio Brass, common........--.-..-.- 5 April 15} Holders of rec. Mar. 31a 

Preferred L paar Sei enenacha ae 1% |Apr. 15) Holders of rec. Apr. 1 TRUITT EEE Dindcocdcunccheesces 1% |April 15} Holders of rec. Mar. 31a 

1 ¢ i idnes dick ida unes shubgn inlet andy 1% |Apr. 15) Holders of rec. Mar. 21a | Ohio Fuel Supply (quar.)..-...-.----- 62 %c.|Apr. 15) Holders of rec. Mar. 31a 
Atlas Powder, pref. (quar.)...-------- 1% |May 1) Apr. 20 to Apr. 30 | Otis Elevators, common (quar.)...-.-- 1% |Apr. 15) Holders of rec. Mar. 31 
Barnhart Bros. & Spindler. 7, | RR Por 1% |Apr. 15) Holders of rec. Mar. 31 

First & second erred (quar.)...-- 1% |May 1) Holders of rec. Apr. 25a | Pacific Telep. & Teleg., pref. (quar.)--.| 1% |Apr. 15) Apr. 1 to Apr. 15 
Barrett Company, preferred (quar.)---| 1% (Apr. 15| Holders of rec. Mar.3la | Packard Motor Car, com. (quar.)_.---.-- 2 April 30|*Holders of rec. April 15 
Bell Telephone of Canada (quar.).----.- 2 Apr. 15| Holders of rec. Mar. 31a | Penmans, Limited, common (quar.)....| 1% |May 15| Holders of rec. May 5 
Bell Telephone of Pa. (quar.)-.------- 1% |April 15} Holders of rec. April 5a Preferred (quar.) x, aincn hikes wepmaiaaabaiea 1% |May 1) Holders of rec. Apr. 21 
Borden's Cond. Milk, pest | (qu. ) ey 70)| 1% |June 14| Holders of rec. May 31a | Pennsylvania Lighting, pref. (quar.)----- 1% |Apr. 15) Apr. 5 to Apr. 15 
Brtitsh-Columbia Fish. 1% |May 21; May 10 to May 20 Pennsylvania Salt Mfg. (quar.).....-- 75¢.|Apr. 15| Holders of rec. Mar. 31a 
Brttish-Columbta Rules ‘oon : com om.(ae.) 2% |May 21; May 10 to May 20 | Pierce-Arrow Motor Car, common (qu.)} $1.25|May 1] Holders of rec. Apr. 15a 
Brown Shoe, Inc., preferred (quar.)..--- 1% |May 1) Holders of rec. Apr. 19a | Pittsburgh Coal of Pa., com. (quar.)---| 14 |April 25) Holders of rec. April 10a 
Burns Bros., common (quar.)----------- *24%4 |May 15|*Holders of rec. May 1 Preferred (qua?) ...c.occcaccnccece 1% |April 25) Holders of rec. April 10a 

Common (extra payable tn com. stock)..|*f/214 |May 15|*Holders of rec. May 1 | Pittsburgh Coal of N.J., pref. (quar.)--| 1% |April 25| Holders of rec. April 10a 

Preferred (quar.)-.----------------- *1% |May 1/|*Holders of rec. Apr. 19 | Prairie Oil & Gas (quar 3 eel eaea cileiangicetmadl 3 April 30] Holders of rec. Mar. 31a 
Canada Cement, Ltd. (quar.)..------- 1% |Apr. 16) Holders of rec. Mar. 31 NESE I ERR IT 2 April 30} Holders of rec. Mar. 31a 
Canadian Explosives, common (quar.)-.-| 1% |Apr. 30} Holders of rec. Mar. 31a | Prairie Pipe Line (quar.).-...--------- 3 Apr. 30) Holders of rec. Mar. 31a 

Common (ertra).....----------- 12% |Apr. 30| Holders of rec. Mar. 31a | Procter & Gamble, pref. (quar.)_._---- 2 April 15| Holders of rec. Mar. 25a 
Common (extra) .------------------- 12% |July 31| Holders of rec. June 30a | Public Serv. Co. of Nor. Ills., com. (qu.)} *134 |May 1/*Holders of rec. April 15 
Preferred (quar.)..----------------- 1% |Apr. 15) Holders of rec. Mar. 3la Pretiered Gee do cncaukencontnn *14% |May 1)*Holders of rec. April 15 
Steel, common (quar.).--------- 2 Apr. 15| Holders of rec. Apr. 10a | Pyrene Manufacturing ants (No. 26)| 25¢c.|;May 1] Apr. 22 to Apr. 30 
Common (extra) -..----------------- 3 Apr. 15} Holders of rec. Apr. 10a | Quaker Oats, common (quar.)-...-.---- 3 April 15} Holders of rec. April 1a 
Carbon Steel, second pref. (annual)...-| 6 (July 30) Holders of rec. July 26 Comnsiidie GUE 8 eo ctw adcntainnnd 1 April 15| Holders of rec. April 1a 
Central Coal & Coke, common (quar.).-| 134 |April15| Holders of rec. Mar. 31a Preferred (qua?.)....-c.ccccccece-- 1% |May 31) Holders of rec. May 1a 

Preferred (quar.)......-.---------- 1% |April 15) Holders of rec. Mar. 31a | Republic Iron & Steel,com.(qu.) (No.10)} 1% |May 1] Holders of rec. April 21a 
Central lle mgs ist pref. (quar.)-.--- 2 (April 15) Holders of rec. Mar. 3la | Russel Motor Car, preferred (quar.).---| 3 May 1) Holders of rec. Apr. 17 
Central Leather, common (quar.)---.--- 1% |May 1)| Holders of rec. April 10a | Sapulpa Refining (quar.)_..-.--------- 12%ciMay 1] April20 to May 1 
Chicago Pneumatic Tool (quar.)-.----- 1% |Apr. 25| Holders of rec. Apr. 15a | Shattuck-Arizona Copper Co. (quar. a 25c.|Apr. 19; Holders of rec. Mar. 31a 
Cincinnati Tobacco Warehouse--.-.--..-- 1 Apr. 15; Holders of rec. Apr. 5 Southern Calif. Edison, 1st pref. (quar.)} 1% |April 15| Holders of rec. Mar. 31a 
Cluett, Peabody & Co., Inc., com. (quar.)-| 134 |May 1) Holders of rec. Apr. 19 | Southern New England —_—— (qu.)} 1% |Apr. 15] Holders of rec. Mar. 31a 
Commonwealth-Edtson (quar.)..---.---- *2 May 1)\*Holders of rec. Apr. 15 Steel Co. of Canada, Lid., com. (quar.)..-| 1% |May 1) Holders of rec. Apr. 10 
Commonwealth Finance Corp., pf. (qu.)| 1% |Apr. 15| Holders of rec. Mar. 31 Preferred (quar.)......------------- 1% |May 1] Holders of rec. Apr. 10 
Commonwealth Gas & Elec. Cos., pf. (qu.)| 134 |Apr. 15| Holders of rec. Apr. 1a | Steel Products Co., common (quar.)---| 3  |April19| Holders of rec. April 5a 
Continental Motors Corp., pref. (quar.)’ 1% ‘April15, April 9 to April15 | Steel Products, pref. (quar.)....------ 1% jJune 1] Holders of rec. May 15a 
Corn Products Refining, pref. (quar.)--| 134 |April 15) Holders of rec. April 5a | Superior Steel Corp., common (quar.).-| 1% |May 1] Holders of rec. Apr. 15a 
Cosden & Co., com. (quar.) (No. 7)----| 124%c.|May Holders of rec. Apr. 15a First and second preferred (quar.)..-| 2 May 15] Holders of rec. May la 
Crocker-Wheeler Co., common (quar.)-| 2 April 15| Holders of rec. April 5 Geen & Wie Oe ee es 2% |May 1) Holders of rec. Apr. 1 

Preferred (quar.).........-.----.-- 1% |jApril 15| Holders of rec. April 5 Tobacco Products Corp., com. (quar.)..--| g144 |May 15) Holders of rec. Apr. 30 
Cudahy Packing, preferred_.....------- 3% \dMay 1| Holders of rec.dApr. 21 | Tonopah Mining of Nevada....-.----- 15e. |Apr. 21] Apr. 1 to Apr. 7 
Delaware Lack. & West. Coal (quar.)--| $1.25 |Apr. 15; Holders of rec. April la | Transue & Williams Steel Forg. (quar.)-| $1.25'Apr. 15} Holders of rec. Apr. 24 
Deposttors Oil & Gas (quar.)-...----..-- 5 Apr. 30| Holders of rce. Apr. 20 Union Natural Gas Corp. (quar.)-.---- 2% |Apr. 15] Holders of rec. Mar. 31a 
Detroit Edison (quar.)-.--.---------- 2 Apr. 15} Holders of rec. Mar.31la | Unton Oil (quar.)_._...-...---------- *1% |Apr. 21/*Apr. 11 to Apr. 21 
Detroit Iron & Steel, common (quar.)--| 25c. |April15) April 6 to April15 SOG gr ee cd acwas *1 Apr. 21|\*Apr. 11 to Apr. 21 

Preferred (quar.)..---------------- 17}4c.|April15| April 6 to April15 | United Alloy Steel Corp. (quar.)------ $1 April 19} Holders of rec. April 7a 
Distillers Securities Corp. (quar.)--..--- 4% |April 18) Holders of rec. April 2a | United Cigar Stores of Am., com. (qu.)} 2% |May 15] Holders of rec. April 28a 

Extra ....-..--------------------- 1% /|April 18; Holders of rec. April 24 | United Drug, first preferred (quar.)....| 8744c|May 1] Holders of rec. April 15a 
Dominion Coal, preferred (qu.)(No. 54)} 1% |May 1) Holders of rec. Apr. i2 Second preferred (quar.)..-..---.---- 1% |June 2) Holders of rec. May 15a 
Dominion Steel Corp., Lid., pref. (quar.)-| 134 |May 1] Apr. 16 to May 1 | United Fruit (quar.) (No. 79)-.------- 2% |Apr. 15] Holders of rec. Mar. 20a 
Dominion Textile, Ltd., pref. (quar.)--| 1% |Apr. 15) Holders of rec. Mar. 31 OO RINGS. E EES FE EE 50c.|Apr. 15} Holders of rec. Mar. 20a 
duPont(E.1.)\deNem.&Co.deb.stk.(qu.)| 14 |April25| Holders of rec. Apr. 10 | United Gas Impt. (quar.)......--.-.-- $1 April 15] Holders of rec. Mar. 31 
du Pont(E.1. de Nem.Powd.,com. (qu.)} 1344 |May 1) Holders of rec. Apr. 194 | U. S. Glass (quar.)__....------------- *1 Apr. 25)*Holders of rec. Apr. 17 

Preferred (quar.)...-....-.-----.-- 1% |May 1) Holders of rec. Apr. 194 | U.S. Indus. Alcohol. pf. (qu.) No. 50)-| 1% |Apr. 15) Holders of rec. Mar. 3la 
Eastern Steel, common (quar.)----...- 244 |Apr. 15) Holders of rec. Apr. 1 | U.S. Rubber, first preferred (quar.)....| 2 |Apr. 30] Holders of rec. Apr. 15a 
Eastman Kodak, common (extra) --.._- 5 |May 1) Holders of rec. Mar. 3la | U.S. Smelt. Refg. & Min., com. (quar.)| $1.25)April 15} Holders of rec. April 7a 
Edison Elec. Il. of Boston (qu.) (No.120)} 3 |May 1) Holders of rec. Apr. 15 Preferred (quar.)_.......-------..- 87%c|April 15| Holders of rec. April 7a 
Etsenlohr (Otto) & Bros., Inc., com. (qu.)| *1 May 15/*Holders of rec. May 1 U.S. Worsted, first preferred (quar.)..._| 1% |Apr. 15} Apr. 12 to Apr. 14 
Electrical Secur. Corp., pref. (quar.)---| 1% |May 1| Holders of rec. Apr. 224 | United Verde Extension Mining (quar.) 50c.;May 1! Holders of rec. Apr. 7a 
Electric Bond & a (qu.)(No. 40); 2 April 15| Holders of rec. Apr. 14 Va.-Carolina Chem., com. (qu.) (No.47)| 1 May 1) Holders of rec. April 15a 

Preferred (quar.)~.--.--------.--.-- 1% |May 1) Holders of rec. Apr. 16 Preferred (quar.) (No. 94)..-------- 2  |April 15} Holders of rec. April 7a 
Electrical Uitlities Gare. pref. (quar.)...| 1% |Apr. 15| Holders of rec. Apr. 7 Victor Talking Machine, com. (quar.)..| 5 Apr. 15) Apr.-1 to Apr. 6 
Emerson-Brantingham Co., pref. (qu.)-| *1% |May 1)*Holders of rec. April 18 lL OS aes ae 1% |Apr. 15) Apr. 1 to Apr. 6 
Eureka Pipe Line (quar.)............- 4 May 1) Holders of rec. April 15 Vulcan Detinning, pref. (quar.)_.....- 1% |Apr. 20} Holders of rec. Apr. 10a 
Fajardo Sugar (quar.)-.........-....- 244 |May 1| Holders of rec. April 22 Preferred (on acct. accum. divs.)__._| hl Apr. 20] Holders of rec. Apr. 10a 
Federal Sugar Refining, com. (quar.)....| 1% |May 1] Holders of rec. Apr. 21a | Warner (Chas.) Co. of Del., com. (qu.)-| 1 Apr. 17| Holders of rec. Mar. 31a 

Preferred (quar.)--.------------.--- 14% |May 1) Holders of rec. Apr. 21a First and second preferred (quar.)...| 1% |Apr. 24| Holders of rec. Mar. 3la 
Firestone Tire & Ru ber, pref. (quar.)..| 144-|Apr. 15| Holders of rec. Apr. la | Western Grocer, common._._._._.___- 4 |June 30] Holders of rec. June 20 
Fisher Body Corp., p-ef. (quar.)---.....- 1% |May 1) Holders of rec. Apr. 22a ES URGE BIL 3 |June 30] Holders of rec. June 20 
General Motors, common (quar.)_..._. 3 May 1) Holders of rec. April 15a | Western Power Corp., preferred (quar.)| 1 April 15| Holders of rec. Mar. 31a 

Preferred (quar.)---.-.------------ 1} |May 1) Holders of rec. April 15a | Western States Gas & El., pref. (quar.)| 134 |April 15| Holders of rec. Mar. 31 

Debenture stock (quar.).....-...... 1} |May 1) Holders of rec. April 15a | Western Union Teleg. (quar.) (No. 200)| 1% |April15| Mar.21 to Apr. 9 
Gillette Safety Razor (quar.).......__- $2 May 31| Holders of rec. May 1 Westinghouse Air Brake (quar.).______ $\.75|Apr. 30| Holders of rec. Apr. 8 

STE til ss 0h hn anna ini ah cp enciin' $1 May 31| Holders of rec. May 1 Westinghouse Elec. & Mfg., com. (qu.)-.| 874c.|Apr. 80] Holders of rec. Apr. 4a 
Globe-Wernicke Co., pref. (quar.)____. 1% |April 15'| Holders of rec. Mar. 31 POE CE Din none cnescosessos 874c.|Apr. 15) Holders of rec. Apr. 44 
Goodrich (B. F.) Co., common (quar.).| 1 May 15; Holders of rec. May 5 | Wheeling Mold & Fdy., com. (quar.).__| 1 May 1] Apr. 22 to May 1 

DE SEOE D  ncnwccnctecscnene 1% |July 1| Holders of rec. June 20: Oo ea ae 3 May 1/ Apr. 22 to May 1 
Goodyear Tire & Rubber, 2d pref. (qu.)-| 2 |May 1) Holders of rec. Apr. 15a | Willys-Overland Co., com. (quar.)_...| 25¢. |May 1| Apr. 16 to May 13 
Granby Cons. Min., Smelt. & Pow. (qu.)| 1% |May 1) Holders of rec. Apr. 18a | Woolworth (F. W.) Co., com. (quar.)-.--' *2 |June 1/*Holders of rec. May 1 
Harbison- Walk er Refrac., pref. (quar.).| 144 |Apr. 19) Holders of rec. Apr. 9a 
Holly Sugar Corp., pref. (quar.)_._.__ 1% |May 1) Holders of rec. April 15 

Homestake Mining (monthly) (No. 536).| 50c. |April 25| Holders of ree. April 19 * From unofficial sources. t Declared subject to the approval of Director-General 
Houghton Co. Elec. Light, com. (No. 28)| 6244c.|May 1| Holders of rec. Apr. 18a | Of Rallroads. ~{ The New York Stock Exchange has ruled that stock will not be 

Peaerree UN®, 82). .... cee nen ce eee 75c. |May 1) Holders of rec. Apr. 18a | Quoted ex-dividend on this date and not until further notice. 

Houston Gas & Fuel, pref. (quar.)......- 1% |Apr. 5| Holders of rec. Apr. 5a a Transfer books not closed for this dividend. 0 Less British incometax. 4 Cor- 
Howe Sound Co. (quar.)....._____--" 5c. |April 15) Holders of rec. Mar.31 | rection. ¢ Payable in stock. /f Payable in common stock. g Payable in O74 
Illinois Northern Utilities, pref. (quar.).| *1}4 |May 1)|*Holders of rec. April 19 h On account of accumulated ree. # Payable in Liberty Loan bonds. / Red 
Indiana Pipe Line (quar.)..-.-....... $1- |May 15| Holders of rec. April 24 | Cross dividend. m Payable in U. 8. Liberty Loan 4% % bonds. 

Ingersoll-Rand, common-.-......--...... 5 Apr. 30) Holders of ree. Apr. 194 p Declared 8% payable 2% each April 30, July 31 and Oct. 31 1919 and Jan. 31 
Inspiration Cons. Copper Co. (quar.)_.| $1.50 |April 28| Holders of rec. April 11a 1920, to holders of record on April 12, July 12 and Oct. 11 1919 and ‘ye 10 1920, 
Internat. Agric. Corp., pret. (quar.)...| 134 |Apr. 15| Holders of rec. Mar. 3la vely. @ Payable half in cash and half in Fourth Liberty Loa n bonds. 
Internat. er com (quar.)(V0.3)| 1% |Apr. 15) Holders of rec. Mar. 25a r Erroneously reported in previous issues as 75c. and 87 Kc., respectively. Par 

International Nickel, pref. (quar.)...-.. 1% |May 1) Holders of rec. Apr. 16 | Value of stocks are now $100 ani dividends are 6% per annum on first preferred 
International Paper, pref. (quar.)____- 1% |April15' April 9 to April23 ° and 7% per annum on second preferred. 
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National Banks.—The following information arding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


ae ae ee Sl ER 
e ati 0) 

The National Mechanics Bank of Newport. 
The First National Bank of Port ne 
The First National Bank 


te 
Niteat? Bank of Paterson, N: 
Gunsaeioes of the Paterson Safe Deosae and Trust C 
The fae National Bank and Trust Co. of io City, 





Conversion of the Fidelity ‘Trust Go. of Kansas City” ~~~~ 1000-0 
EE nikis wie bik ats weaken ond mie RS. Ses $1,605,000 
CHARTERS ISSUED. 
Onga organizations 
Rceneds ten Wee B SS Ln Savines Beni of Willard ~~~ aresce 
e Torrance Coun 
Conversions of State banks: steed . 
The Peoples National Bank of Bedford, Virginia__._________ 100,000 
Conversion of the Peoples Bank, Bedf 
The Producers National of Bakersfield, Cal__________ 200,000 
Conversion of the Producers Savings Bank of Bakersfield. 
SON ci 5 ens 6 ica cap ennai eral aa tinenhi ds hnmiensbbiis annie $330,000 
CHARTERS EXTENDED. 
The Citizens National Bank of Navasota, Texas. Charter 
extended until close of business April 9 19. 939. 
The First National Bank of Glen Campbell, Pennsylvania. 
Charter extended until close of business April 7 1939. 
INCREASES OF CAPITAL APPROVED. A ue 
mount. 
e First National Bank of Elmore, Minnesota___........._.. $25,000 
ay increased from $25,000 to $50,000. 
The Chico Nacional E Bank of 8 eld, Massachusetts____ 100,000 
Capital increased from $400, to ,000. 
The reg Market National Bank of Watertown, Massachusetts. 50,000 
a increased from $150,000 to $200,000. 
rst National Bank of Tenafly, New jersey Se aR ak ets 25,000 
Capital increased from $25,000 to $50,000 
MD i ek oi as er ae ces ee mata ae a ia $200,000 
VOLUNTARY LIQUIDATION. 
The First National Bank of Covington, Tennessee. Capital... $60,000 
Liquidating agent: E. L. Worrell, Covington, Tennessee. 
ucceeded by the First State Bank of Covington. 








Canadian Bank Clearings.—The clearings for the week 
ending April 3 at Canadian cities, in comparison with the 
same week in 1918, show an increase in the aggregate of 




















O- 
Week ending April 3. 
Clearings at— 
| Inc. or 
1919. 1918. | Dec. 1917. | 1916. 
Canada— $ | $ | % | $ $ 

Montreal ___.._. 115,919,702 65,765,864 +76.3 71,606,189 65,923,475 
Toronto__._-.-. 74,095,671 50,990,000 +45.3 53,548,356 46,953,734 
Winnipeg___..-- 30,692,261 40,870,564 —24.9 45,260,106 33,397,411 
Vancouver__...- 10,698,739 7,886,664 +35.7, 6,150,62 5,532,109 
Ottawa_.......- 7,635,080 6,633,167, +15.1 5,838,456 5,091,450 
dake ae | 4,769,837 3,039,534 +56.9 4,222,015 3,731,691 
Halifax.__.____- | —- 3,802,566 3,141,409. +21.0 2,666,393 2,185,016 
TIONG: | §,544,.940 4,662,065 +18.9 4,027,182 4,066,120 
St. John_____._- | 2,622,525 2,131,555 +23.0 2,144,611 1,746,188 
London __._-.-- | 21674,941, 2,548,742. +4.9, 2,548,128 2,211,221 
Calgary .......- | §'208'430 6,013,924 —13.4. 6,450,561 4,173,339 
SME | 1,958,340. 1,354,474 +446 1,433,437 1,299,841 
Edmonton--_--- | 3,354,540 2,785,871, +20.4' 568, 2,422,654 
3,126,643 2,953,703 +5.9 3,010,399 1,779,543 

598,529 547, +9.3 2,155 13, 
450, 670,438. —32.8 781,864 528,812 
1,778,077 1,566,597, +13.5 1,689,821 1,186,916 
866,211 926, —6.5 64, 636,452 
1,314,078 1,134,644, +15.9 1,119,367 830,495 
Fort William____! 488,117 580,780, —15.9 53, 442,296 
New Westminster. 496,670 425,848' +16.7 246,463 291,041 
Medicine Hat. __| 402,195 450,986, —10.8 ‘ 376,748 
Peterborough ___ 722,642 575,268, +25.6 643,709 413,701 
Sherbrooke .___- | 1,108,834 787,995 +40.8 663,194 519,604 
Kitchener _____- 709,894 569,325 +24.7, Rx 
Prince Albert___| 399,263 272,544, +46.5, -..-.... Rag he ce 
§ Total Canada_! 281,438,725 209,286,515' +34.5 219,771,604 186,253,460 





= 





Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per Cent. 
30 U. 8S. Mtge. & Trust _.415-417 % 30 United Gas & Elec., Ist pf_24-25 
35 Commercial Trust_-.-.-- 105-110 | 75 Great American Insurance -380% 
56 Hudson Trust ........--.-. 130 | 2,000 Cockshutt Plow, Ltd., com. 10 


5 Harriman National Bank...300 | 
50 Metropolitan Trust.......-. 349% | 
100 Marden, Orth & Hastings $3, 000 Trenton Pennington & Hope- 
Corp., common.........- well St. Ry. ist 5s, 1943. 57 


By Messrs. Millet, Roe & ae Boston: 


525 Miami Paper, common...- 30 
Bonds. Per cent. 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
7 at. Shawmut Bank..._...-.- 218 25 Waltham Watch, common.... 16% 
igelow-Hart. Carpet, com... 83/4 | 50 Hendee Mfg., common---_-___. 24 
airhaven Mills, preferred.... 87 | 40 Mass. Lighting, common. .... 6 
150" Ludiow Mfg. Assoc. rights_... 6%, 9 Draper Corporation........ “ty ~ 
10.Gray & Davis, Inc., pref_....- 103%! Bonds Cent. 
8.Hood Rubber, common-.-.--.- 150 | $1,000 N. E. Brick Yards Ist 5s, 15 50% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per 
Oe Re En aciniain ending 132 15 Gray & Davis, Inc., com., $25 ea ae % 
2 Dwight M‘g., $500 each_- 1050 
5 Great Falls Mfg---- --180% Bonds— Per cent. 
10 Nashua Mfg----.-.-- --231% | $4,000 Fall River, City, 4s, 1927... 95% 
6 Lancaster Mills..-.--.-- -- 90 4,000 Fall River, City, 4s, 1928... 95% 
15}Ludlow Mfg. Assoc. rights..... 6 2,000 Fall River, City, 48, 1929_. 95% 
4jWaltham Bleach. & D. ee 159 1,000 Boston Elev. Ry. 48, 1935_. 69 
10fThomson Elec. Welding, $20 ea. 51 1 prod Austin (Tex.) St. Ry. 1st 5s, 


Converse Rubber Shoe, = 90% 
. 13, 1500 So. Mich. Telephone (Burr 


ayperey & Davis, Inc., pref., 





aS oe a ~-- 10146 Oak ) Lj 6s, 1927; Jan. 4 ; 
‘Dra Corporation.........-.- CI GE. 4 edits een dinin it ot 
30. No TBoston Ltg. Prop., pref.... 87 1 000 f Puenasiaes Gas of N. J. 1st 
, 4.Merrimac Chemical, $50 each... 93 iy BE necdntnnbdgedinabdese 93% 


—d 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Bonds. cent. 
25 Media Title & Trust, $25 each. 55% | $2,000 Logan Co. Light & Power 
40 Corn Exchange Nat. Bank_._-370 SR 8G eee eee 90% 
5 Phila. Nat. Bank...........- 4,800 Phila., Civ 2,838 3s, 1920_... 96% 
4 Bank of North America------ “4! 7 "000 Municipal Servi ice ist lien 
3 Fidelity Trust........... §21%-525 collat. trust 58, 1942._......... 
Fie Trebsic nccdieous 155 | 17,500 Consumers Ice, Atlantic C., 
1 Philadelphia Trust__.......-- 710 ist 5s, 19382, guar_._............ 
55 Rights to subscribe to Franklin 5,000 Hammonton & Egg Harbor 
Trust at $125._........- 31-34%; City Gas Ist 5s, 1933_....._._. 
25 Pelham Trust............... J jua Assembly ist 
25 13th & 15th Streets Pass. Ry.204-205; 5s, 1920...............--..-.. 
8 Pa. Acad. of Fine Arts._....- 5,000 Schuylkill Co. Ry. 1st 5s, '44 
30 H. K. Mulford, $50 each._.584-59/| 5,000 Schuylkill Electric ist 5s,'67{ $900 
100 Atlantic C. & pt., §,000 Schuylkill Ry.ist cons.5s,'35| lot 
i RE Ae Sie ager 7 100 shares Schuylkill ea. 
7 Smith, Kline & French....... 95 100 shares Shuyl. Co.Ry.. »$50 ea. 
2 Aschenbach & Miller, Inc....-. 100 
10 United Gas & Elec., Ist pref. .38-39 











Statement of New York City Clearing House Banks 
and Trust Companies.—The followi ys se statement 


shows the condition of the New York Clearing House 
members for the week ending April 5. 7 e figures for the 
separate banks are the averages of the daily results. In the 


case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
(Stated tn thousands of dollars—-that ts, three ciphers [,000] omitted.) 




















































CLEARING | Net | Loans, Reseroe| Nat'l 
HOUSE Capital.| Profits .| Discount,| Cash with Net Time | Bank 
pie eames) awa Da —__ a. Legal | Demand | De- | Céircu- 
* -) |Nat’l, Mar. ments, . |Depost-, Depostis. | postts. \lation. 
Week ending State, Feb. 21) <&c. tories. 
April 5 1919. |Tr.Cos,Feb. 21 
Members of 
Fed. Res. Bank $s ¢ 
Bk of NY,NBA! 2, 5,739 
Manhattan Co.) 2, 7,21 
Merchants’ Nat; 2, 2,836 
Mech&Met Nat! 6, 11,643 
BankofAmerica) 1, 6,7 
National City..| 25, 54,132 
Chemical Nat..| 3, 9,578 
Atlantic Nat...) 1, 958 
Nat Butch & Dr 109 
Amer Exch Nat) 5, 6,167 
Nat Commerce.| 25, 25,651 
Pacific Bank... ol 
Chat & Phen N/| 3, 2,822 
Hanover Nat.-| 3,000, 17,363 
Citizens’ Nat...) 2,550 3,286 
Metropolitan _.| 2, 2,404 
Exchange., 4 8,290 
Imp & Trad N-.| 1, 8,163 
National Park.| 5, 19,439 
East River Nat} 1,000 626 
Nat...) 1, 4, 
First National_| 10,000) 31,297 
Irving National) 4,500; 6,112) 
NYCounty Nat) 1, 421 
Continental ...; 1,000 642 
Chase National.| 10,000 16,870, 
Fifth Avenue... 200, 2,301 
Comm’! Exch-. 200 8=— 853) 
Commonw'th - - 400) 762 
Lincoln Nat.._| 1,000) 2,067) 
Garfield Nat..__'| 1,000 1,342 
Fifth National_| 250, 397) 
Seaboard Nat_.) 1,000, 3,782) 
Liberty Nat...| 3,000, 4,704 
Coal & Iron Nat}; 1,000 1,122 
Union Exch Nat) 1 000 1,271) 
Brooklyn Trust| 1,500 2,289) 
Bankers Trust_| 15,000 17,361 
USMtge&Tr-_| 2,000, 4,551) 
Guaranty Trust, 25,000, 28,525 
Fidelity Trust.) 1,000 1,284 
Columbia Trust 5,000 6,904 
Peoples Trust.._| 1,000 1,412) 
NewYork Trust, 3,000) 10,677) 
Franklin’Trust.| 1,000 1,305, 
Lincoln Trust__| 1,000) 663, 
MetropolitanTr, 2,000; 4,402) 
Nassau N, Bkin’ 1,000 1,220 
Irving Trust... 1,500 1,189 5,781 2,442) 
Farm Loan&Tr 5,000) 12 ‘006. 129,909 4, 155 16,165, +145,628 9,113) --._. 
Average._..--.- 1198,100|366,153 4,653 ,427 cbs nn wary ene 37,959 
Totals,actual condition ‘April 54,622,863) 94 225, 559 ,040 ¢3, 886 093151 ,659,38,250 
Totals,actual condition |Mar.294,661,555, 96 ,268)/527, 653 c3,801, 555, 151,332:37 609 
Totals,actual condition |Mar.22/4,709, '770| 94 629/541, 884\c3 ,809 ,027/148,883/37,613 





95, 180) 


Totals,actual co nc lition | |Mar. 15\4,765, 646) 562, 919\c3, 845,432|147 ,162/36,396 








State Banks. Not Me mbers of / Federal |Reseroe |Bank 
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| 
Greenwich Bank 500, 1,559 16,579, 2,320, 1 251) 16,710, SG «cam 
Bowery Bank~. 250 "812 5,930) 679) "331 Seat cccamek doa 
N Y Prod Exch 1,000, 1,242; 24,308) 2,603, 2,187 eS ge BE i 
ON as | 2,000 607, 44,232) 4,587, 3,277 43,656) , ee 
| | } i 

Average. ..--| 3 750) 4,221, 91,049) 10,189, 7,046, 92,075 168 ccna 
Totals,actual condition |Apr. 5 90,317) 10,382) 7,639 92,805 108 -acas 
Totals.actual condition |Mar.29| 91,928) 10,234) 6,840| 92,711) oa 
Totals,actual condition |Mar.22 91,175) 10,134, 6,897) 91,222) pea 
Totals,actual co ndition Mar.15 91,859) 9 9,914 6,411 90,269 Te wide 
SSS) = ' =o 

Trust Companites Niot Memibers of Federal rah Rel serve Bank. 
Title Guar & Tr) 5,000) 12,033) 40 845) 914, 2,950 25,344 TOG. conc 
Lawyers T& Tr, 4,000 5,264, 23 ,332) 813; 1,535 15,220. WE gone 

| | / i 

Average....- 9,000 17,297) 64, wich 1,727) 4,485, 40,564, 1,201) ..... 
Totals,actual condition Apr. 5 64,807, 1,631) 4,882, 41,831, 1,300 ..... 
Totals,actual condition |Mar.29 63 955) 1,730 4,282 40,009 1.329) dow 
Totals,actual condition Mar. 22; 64,012) 1,771 5, 120, 40,530} 1,322) ..... 
Totals,actual condition Mar.15, 65,538 1,705, 4,549, 40,967) _ 1,318) ---_- 








Gr'd ager., avge 210,850 387 ,672 4,808, 653, 106, 147,572,497 44,010,040,153,34437,959 
Comparison, prey week. ...... —28,514—2 066 + 44054) + 104,252, +1 682, +637 


54,777, 987/106 ,238 571 561 e4, 020, 729, 153 062 38 +250 
—39,451—1 994 +32 2786, 86 454, +316 +641 


Mar. 29 4,817,438 108, 232, 538 775) 3,934,275)152 er 
Mar.22 4,864,957 106 5341553. 901) 3,940,779)150,290:37 ,613 
Mar. 15 4.923,043/106, 799\573,879) 3 976, 668/148 556/36, 396 
Mar. 84,810,034/105, 127 550,674) 3,866,192)144 36,220 
Mar. 14,857,594103,135/542,332) 3,875, 143, {494 36 :047 





Gr’d ager, act’l ‘cond’n Apr. 
Comparison,pre v. week 
be 














Gr’'d aggr., act’lcond’n 
Gr’d ager, act’l cond’n 
Gr’d ager, act’l cond'n 
Gr’d ager, act’l cond’n 
Gr’d ager, act’l cond’n 





+Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $90,017,000; Guaranty Trust Co., $57,358,000; Farmers’ Loan 
& Trust Co., $26,830,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $24,513,000: Guaranty Trust Co., $11,- 
668,000; Farmers’ Loan & Trust Co., $8,410,000. c Deposits in foreign branches 
notincl. d U.S. deposits ded., $199,814,000. e U.8. deposited ded., $172,845,000. 





Bills payable, rediscounts, acceptances and other liabilities, $697,568,000. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 






































STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 

















































































































State Banks. Trust Compantes. 
a. Week Ended Apri 5. 
verages. “_e 5.  (Dtfferences from| AprilS. Differences fro 

Cash mere a 919. previous week. 1919. | previous . 

in Total Reserve Surplus ¢ $ 
14n Vault. |Depostiartes| Reserve. | Required. | Reserve. asof Feb.21_| 25,900,000, _......._. 104,600,000, ___....... 
Members Federal $ $ $ $ pppcaeny ay eet BE yy «ge ee 172,776,000) a o-- a= -n- 
qutemarve Bank....| |... |660,966,0001660,960,000| 508,720,090) §2,345.310 | Specie. - on -a = | °"s's24:100'tne. “96-300” 10°768;000 Des. "785-200 

banks __ 1 ’ ’ ’ ’ & bk. notes) ‘ 8 5 . : 

Trust companies*._-| 1,727, 4,485,000} 6,212,000 6:084,600| 127,400 on the r. ; a 339,600, 20 — 900,000 

Total Apr. 5...-| 11,916,000 |572,497 ,000|584,413,000|531,278,790| 63,134,210 | posoutta 8 \; 77| 6677417,000 Des. le sar ooo 2.oe ee oe, aadtaOe 

ota 28] 24s oe aa 0 an to elo ae an] 24 as) | Reserve ou dapeid| TORags a tne 1.04900 "abs. ie: 19-70 

Rene rer ----| 11603-000 1850°366,0001561,969,0001517.371.000| 44.598000 | P- C- o fo oe. 20.3% ‘Ine. 1.9% 17.6% \Dec. "0.1% 

Actual Figures. Non-Member Banks and Trust Companies.—Follow- 
Cash incouten b ing is the report made to the Clearing House by clearing 
Reserve re Total Reserve Surplus | non-member institutions which are not included in the 
tn Vault. |Depostiartes) Reserce. | Required. | Reserve. | “Clearing House return” on the following page: 
een ar $ _|559.080,000'559,010,0001509,721,860] 49,298,140 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*._.___.| 10,382,000} 7,639,000| 18,021,000] 16,704,900) 1,316,100 OUSE. 
Trust companies*...| 1,631,000) 4,882,000) 6,513,000) 6,274,650 238,350 (Stated 1n thousands ‘of dollars—that 1s, three ciphers (000) omitted.) 
. 6....| 12,013,000 571,561,000|583,574,000| 532,721,410] 50,852,590 

Total Mar. 20-.._| 11,964,000|538°775,000|550,739,000)521,431,440] 29,307,560 oni : iinesl | 

Total Mar. 22....| 11,905,000|553,901 ,000| 565,806 ,000|522,139,460| 43,666, wot aan a | Net | Nat'l 

Total Mar. 15....| 11,619.0001573.879,0001585,498,0001526,714,490| 58,783,510 2 — o. pee _ — ed 

* mem f Federal Reserve Bank. Week ending ments, - |\Depost- postis. | posits. | lation. 

a This is the reserve require’ on net demand deposits in the ease ot eee eee Aprii 5 1919. éc. tortes. 

trust panies, but in the case of members 0: Reserve banks 
Sane aie amnount of reserve required on net time deposits, which was as follows: Members of | i Average Average Average 
Apr. 5, $4,558,560; Mar. 29, $4,507,620; Mar. 22, $4,461,060; Mar. 15, $4,391,010. | Fed’ Res. Bank! $  $ pe Be « 

b This is the reserve required on net demand deposits in the ease of State banks | Battery Park Nat_; 1,500 1,526 11, + 187 
and trust companies, but in the case of members of the Federal Reserve Bank includes | Columbia_----.--- 1,000 672 ra Pre actiait 
also amount of reserve required on net time deposite, was as follows: Apr. 5, | Mutual Bank---- 200 : pert br siiia 
$4,549,770; Mar. 29, $4,539,960; Mar. 22, $4,466,490; Mar. 15, $4,414,860. New Netherland - | 6,169, Boo 

W R Grace & Co's 7,000 14 hikes 
Termes Bh-uSe tes By a 
First Nat'l, Jer * i 
State Banks and Trust Companies Not in Clearing — 
House.—The State Banking Department reports weekly Total -.......- 4,000, 5,802 72,697 2, 587 
figures “eagenig the condition of State banks and trust] state Banks 
companies in New York City not in the Clearing House, as | Not Members of the 
follows: Bank of Wash Hts) 1 441) 2,509 ee 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER Catania’ Eos me | ~ oon 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. North Side, Shien 220 5.069 453, mee 
(Figures Furnished by State Banking og ) ——— from ee 1.300 2,021) 26,069 2,753 Rete 
Loans and investments...............--..---.-- $787,570,300 Dec. $8,992,700 
eS. aids aWmnicnwceaemmmuaal 8,130, Dec. 159,100 | Trust Companies 
and bank notes-.........--.----.------ 459, Dee. 1,181,000 | Not Members of the’ 
Deposits with the F. R. Bank of New York. __..... 63,195,200 Inc. 6,723, Fed'l Reserve Bank. 
aaa Se ee ae 816,338,300 Dec. 1,532, Hamilton Tr, Bkin 1,045 8,139 472 Sa 
Deposits, eliminating amounts due from reserve de- Mech Tr, Bayonne 200 =—384 (8,594 #8 283° Ae 
and from other banks and trust com- | i 
panies in N. Y. City, exchanges and U. 8. deposits 737.958,300 Ine. 28,711,800 Total -.-.--..- 700, 1,430 16,733 755 613) 9,869, 53723, ...- 
PE Cid cacnebenabacabsbhebmddanme bs r | | if 
sear a . Grand aggregate__| 6,000 9,253115,499 5.570 10, 039,973 12, 587 
sad » RESERVE Comparison previous week dike atid ay iE Oy j—1. —424 
=~, iuate Be —~Trust Compantes—— | Grd ager, Mar.29| 8,400 11,435160,131 7,521, 14,166) 129,073, 13, 1,011 
nee ig a ae a fe $18,425,200 12.72% $69,359,900 13-10% | Grd ager. Mar. 22 8,400 11,435 161,783, 7,488| 14,240 129,448) 14,237, 1,015 
Deposits WUE O08... FEA, 49% 2510, % | Gr'dager, Mar. 15| 8,400 11,300162,975, 7,583 15,233, 134,725) 14, 1,008 
Total $30,728,000 2121%  $104,170,100 19.68%, | Gt’daser. Mar. 8.400 11,300161,272 7.625 14.595| 132.312 14.1 981 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 

















Loans and | Demand *Total Cash | Reserve in 
Week ended— Investments. Depostis . tn Vault. | Deposttaries 
$ x g $ 
RR SR 5,499,400,200 | 4.364,.815,800 | 139,935,700 | 638,211,600 
i: a cenaeoewee 5,471,164,400 4,430.932,200 | 137,695,000 | 648,002,100 
_ Ca eS §,489,226,000 | 41,515,346,900 | 141,922,109 | 667,230,500 
 & Sa 5,470,203,800 | 4,511,208,200 | 141,983,700 | 661,674,400 
i 5,360,177 ,900 | 4,449,150,600 | 141,405,200 | 661,755,700 
7 5,330,133 ,600 | 4,458.973,900 | 142,319,200 | 646,812,500 
5,384,107.700 | 4,527,415,100 | 142,105,300 | 661,730,000 
5,373,134,600 | 4,592,634,000 | 141,455,900 | 678,028,900 
5,378,736,500 | 4,587,455,700 | 146,531,400 | 649,133,500 
5.416,960,500 | 4,650,393,400 | 147,245,300 | 697,931,000 
5.473,492,200 | 4,635.056,500 | 148,938,900 | 688,196,700 
| 5,495,539,400 | 4,673,410.100 | 141,934,500 | 676,355,700 
| 5,544,714,000 | 4.650.058.300 | 135,813,100 | 646,887,000 
| 5,525,768,300 | 4.630,229,800 | 132,677,300 | 648,143,600 
| 5,492,269,000 | 4,539,150,100 | 130,568,700 ,124, 
| 5,509,784,600 | 4,504,885.000 | 123,267,700 | 628,112,400 
| 5,571,.631,800 | 4,527.289,200 | 123.632.800 | 625,109,700 
| 5,583,221,600 | 4,566,358,800 | 131,342,200 | 643,761.000 
| 5,629,541,700 4.571,345,100 | 128,052,600 | 647,186,900 
--| 5,649,123,500 | 4.633.702.000 | 132,655,200 | 658,275.500 
| 5,698,070,800 | 4,733,613.800 | 130,905,000 | 692,405,000 
5.633,730,000 | 4.618,029.500 | 124,143,000 | 627,395,900 
5,596,229,300 | 4,747,993,000 | 130,736,900 | 682,805, 








* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 





a U.S. deposits deducted, $4,054,000 
Bills payable, rediscounts, 


s and other liabilities, 8,828,000. 
reserve, $191,510 increase. 





I 





Boston Clearing House Banks.—We give belowa sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Apri & Changes from | March 29 | March 22 
1919 previous week. 1919. 1919 
s 3 g $ 

CIBER. a: ci:teitin tists ancien 4,717 ,000/| Dec. 14,000; 4,731,000} 4,745,000 
Loans, dise’ts & investments-_ |523,766,000|Dec. 3,865,000, 527 ,631,000/533,150,000 
Individual deposits, inel.U .8./409 575,000) Dec. 9,659,000|419,234,000 434,286,000 
ue te NON. co chines duns 109,975,000|Inc. 6,739,000) 103,236,000) 111,537,000 
Time deposits._.......-.-.- 12,399 ,000) Inc. 132,000, 12,267,000} 12,346,000 
Exchanges for Clear. House.| 16,009,000/Inc. 1,413,000) 14,596,000) 14,331,000 
Due from other banks_-.-_--- 59,427,000jInc. 3,235,000) 56,192,000) 67,632,000 
Cash in bank & in F. R. Bank} 58,644,000|/Inc. 1,630,000) 57,014,000) 58,979,000 
Reserve excess in bank and 

Federal Reserve Bank_...! 13,861,000/Ipc. 2,383.000 11,478,000’ 12,223,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 5, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘ Reserve 
with legal depositaries’”’ and “Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 

anies in New York City not in the Clearing House,’”’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronic! ’’ May 19 1917 (V 
104, p. 1975). The regulations relating te calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘‘Chroni- 
cle” April 4 1914 (V. 98, p. 1045). 























Week ending Aprtl5 1919. | 
March 29 | March 22 
Two ctyphers (00) omtited. |Membersof; Trust ; 1919 1919. 
F.R.System| Cos Total. | 

in ncnnwcnanmeinwal $29,675,0, $3,000,0 $32,675,0 $32,675,0) $32,675,0 
Surplus and profits... _.-- 79,997,0| 7,631,0 87,628,0 7,657 ,0| 87,649,0 
Loans, disc’ts & investm’ts| 750,045,0, 27,004,0 777,049,0, 783,867,0| 787,441,0 
Exchanges for Clear.House| 23,568,0) 1,0 24,409,0, 23,560,0; 24,594,0 
Due from banks_..._-._- 104,644,0 14,0 104,658,0| 99,649,0) 101,921,0 
Bank deposits. .........- 152,330,0 281,0 152,611,0) 151,209,0) 155,812,0 
Individual deposits. .-_--. 470,672,0; 19,220,0 460.992 ,0) 490 ,653,0| 499,862,0 
Time deposits. _........- CE eR eresee 6,007,0| 5,909,0| 5,696,0 
Total deposits. ........ 629,009,0, 19,501,0; 648,510,0; 647,771,0| 661,370,0 
U.8.deposits(not included)| -__..__. b brag tigen | 25,286,0| 34,173,0| 38,270,0 
Res've with Fed.Res.Bank} 53,656,0, -_..__-- 53,656,0 49,730,0| 54,035,0 
Res've with legal deposit’s; -...__.- | 3,345,0 3,345,0, 2,383,0 3,224,0 
Cash in vault®_.__...___. 14,718,0) 820,0, 15,538, 16,271,0| 16,319,0 
Total reserve & cash held.| 68,374,0' 4,165,0. 72,539,0| 6,834,0) 73,578,0 
Reserve required.______- 49,659,0, 2,796,0 52,455,0| 52,934,0| 54,020,0 
Excess res. & cash in vault! 18,715,0' 1,369,0 20,084,0' 15,450,0' 19,558,0 





*Cash in vauit is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of 1 of the Member Banks. Definitions of the different items 


contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which blished 
in the “Chronicle” of Dec. 29 1917, page 2523.) aa: in Sas oh aaa 


- STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OR MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS MARCH 28 1919. 


Redemption on a large scale of certificates of indebtedness of the Dec. 5 holdings of United States war securities and war pa Fron 
1918jissue prior to their maturity on May 6 in accordance with the Treasury Pa gm 3,811 to 3,689.6 millions and constitute y Age of on looms sees 
announcement of Mar. 21, and substantial withdrawals of Government | investments of all ng banks, as against 26. ron Sag e week Py 
Fed Reserv j ap clad secrets shader steed 
no 
Government deposits declined 81.4 millions, 1] y at banks in 
12 Federal Reserve a cities. Other demand de (net) fell ae 
4.4 millions, while time ——— went up 9.3 millions. Cash in vault 
increased 2.2 millio reserve balances with he ig Hotaral 
Reserve banks Snevenand 8.5 lly though like balances of the New 
York City members show a decline for the week of 19.6 millions. 








millions is shown in the holdings of 

tificates, the New York City members alone 

this head of 54 millions. nited States bo than circula 

bonds, 4.6 we while loans secured by “United States war 

obligations pote Gh millions. Other loans and investments show a 

for the week = is. 5 iltione, notwithstanding 
millions reported by the New York banks. 


a decrease of about 





1. Data for all reporting banks in each district. Two ciphers (00) omitted. 




































































Member Banks Boston. | New York. | Philade. Clevelans | Richm’a.| Allania. Chicago. | St. Louts.|Minneap. Kan. City| Dallas |San Fran.| Total 
Number of reporting banks.) ; 1% 7 3 ; 83 3 ; : 37 . 34 5 7 ; # . 53 ‘ 772 
bag egg nae ay Foren 14,402,0, 48,836,0) 11,597,0, 40,883,0) 25,190,0) 15,265, “| 19,911, “| 16,908,0} 6,820,0) 13,984,0) 18,275,0) 35,685,0; 267,756,0 

Be 2 RES S.. 19,408,0} 281,649,0) 37,295,0; 70,264,0) 47,722,0 ay 300,0| 62,180,0; 20,789,0} 10,826,0) 26,985,0) 20,257,0| 33,150,0 5 
U. 8. certifs. of indebtedness_| 97,053,0) 848,462,0)130,978 0, 142,273,0 67,038, 63,950,0) 255 55,061 :0| 66,679 0 43,152,0) 49,905,0) 30,677,0/105,445 1,900,673,0 
Total U.S. securities___._. 130,863 ,0| 1,178,947, P- 179, 870, 0, 253,420, ‘0 139,950,0|109 515.0) 337,152,0 104,376, 60, "798 ,0| 90,874,0} 69,209,0 = omer’ »254,! 
Loans sec. by U.S. bonds, &c.) 92,695, 564,843,0) 42,292 ‘0 92,419,0 39,334, 22,321,0 89,763, ‘0 33,380,0 10,707, 0} 11,381,0} 7,071, 1,847 p "128 ,053,0 
All other loans & in ts! 780,975,0 4,019,748,0 . 012,0 eo 326.0 374,252,0|302,830 0)1,412,709 ‘0 379,733 ,0| 232,437 ,0|446,840,0)175 '871,0 sia "111,0 10,252,844, i) 
Reserve bal. with ‘ .| 72,080,0| 625,881, 61,527,0 36,074, 29,706, 0 157,517, ‘0| 38 ,386,0) 22 "349.0 47 ,297,0) 16 rn% »924,0) 1 ‘3en'oaa'o 
Cash in vault.............. 23,268,0) 119,500,0) 19,115,0 $1248, i”. 121 0 13,446, 60,416, 9,820,0} 10,495,0) 14,864,0} 10,48 % 
Net demand deposits........ royle 0) 4,684,975,0/653 "426 ,0|790,072,0 316,700,0 240, 144 ‘0 1,185,086 ,0|296,373,0 223,442, 0|387 ,716,0)154, $88 ‘0 429,341, 
Time deposits_............. 05,357,0| 270,359,0 22,300,0 204,521.0 Oil 04:708, 0| "423 634 ‘0 95,457,0| 54,318,0} 66,559,0) 28 "183.0 135, "919 ‘0 "1870°188°0 
Government deposits. ._._..- 158959. 0' 268,910,0' 38,963 (0! 54,252,0 10.208; ‘0 15,810, 0 88,740,0 22,969,0° 10,368,0' 18,740,0' 14,552,0' _._._. 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
New York. Chicago. AU FP. R. Bank Ctites.| F.R. Branch Cities. |All Other Report'g Banks| Total. 
Mar. 28. { Mar. 21. | Mar. 28. ; Mar. 21. | Mar. 28. | Mar. 21. | Mar.2. f Mar. 21. | Mar. 28. Mar. 21. | Mar. 28. f Mar. 21. 
No. reporting banks_.___. 65, , 357 772 772 
U. 8. bonds to secure cir $ $ 3 | $ $ By $ 
shsiocibiet dic iat 38,618, 37,947, 102,922,0 102,251, 110,001 267,756, 267,081,0 
Other U. 8. bonds, includ | 
bonds_.._.. ane x7'Y 242,611, 370,087,0 369,758, 176,527, 660,825, 665,441,0 
U. 8. etfs. of indebtedness 833,718, 1,286,643 ,0 1,376,234, 342,465,0| 1,900,673,0| 2,022,018,0 
Total U. 8. ties__.{1 en'245-01, 114,276, 1,759,652,0 1,848 x 628,993,0)| 2,829,254,0) 2,954,540, 
Loans sec. by U.S. bds..&¢.| 525,200,0 525,33 '7,224,0. 891, d 125,775,0, 1,128, ,0} 1,123,551,0 
All other nvestm’ te|/3 ,617 ,397 ,03 fana03, 6,769,260 ,0 6,767, ‘747, 1,952 ,184,0,10,252,844,0)10,233 324, 
Res. balances with F.R.Bk| 590,635,0| 610,173, 925, Foe 917,753 388, ,244,821,0| 1 9335, 
Cash in vault_.......... 105,900,0 104, 204,640 201 656, 91,014, % 347,755,0 
Net demand deposits-_. -_. 4,294,280, 04,314,240, 3os'950.07,124.064" 1,696,117,0/10, J 10,058 ,842,0 
Time deposits........... 211,137,0 206,088, 682, x x 509,888,0) 1,679,153 ,669, " 
td TS ec tae 246,734 0 283,766, 441,200, | 97,587, . 1045, 
Ratio of U.S. war securities’ 
and war paper to | 
loans investments % 29.8 30.4 27.1 27.7 23.4 26. 26.6 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 5: 


~ bes sores tg of Government | more mek ed in connection ; rediscounted with or sold to other Federal Reserve banks, an increase of 
with eee before uatee of ificates due May 6, | 39.5 millions over the corresponding total reported the week before by 
eoseiee of commercial and war pa are indicated Dy 4 banks. 


also! enumerate 1 per are 

the}Federal Reserve Board's weekly bank statement issued as at close of ts decreased 83.1 paitions, while members’ reserve 
ess on April ‘4 ht "The Lay hy gtd, reserves Samed an d ts gained 24.1 millions. Net de ts show a decline of over 38 
8.6 millions fo: ined 16,1 Bs lions. A total .H. ... of 25.9 mill —_ Phe Federal Reserve note cir- 
=—— hand er lions, other unts—2.2 millions, | culation is shown, the New York bank paipeng over one-half of the 
Treasury certifica increase, while the panks seressts liabilit. on = Dedeel Reserve bank 

— By circulation in .9 millions. 
result of the gain in reserves and the considerable decline in d 
liabilities the banks’ reserve percentage shows a rise from 51.9 to 52. 


Government de 





t 
report aggregate contingent liabilities of 118 millions on paper to: 
The figures of the consolidated statement for the geen as a whole are given in the following table, and in addition 


we present the results for each of the seven ks, together with those of the corresponding week of last 





thus furni a useful com n. In the second table we show the resources and liabilities se tely for each : the 
— F Reserve b The statement of Federal Reserve Agents’ Accounts (the sg following) gives 
the transactions in Federal Reserve notes between the Comptroller and the Totes Agents and between 


raw latter and mee Federal Reserve banks. 


FEDERAL REesEVS BANK OF NEW YORK.—The vous statement ieumed by 
eral classification in the statement S prepered 
Government ‘aipodtta. ** $94,737,121; ‘“Non-member ba 


ander a more gen 


oi odaa. 


‘Other deposits, &c 


ington. 
” $7,916,419, andl "Due to War Finance 


“Gerpesenion. | 


as of Apr 


4, consisted of 


$1. eP 299. 


the bank subdivides some ons items that - included 


“Foreign 


Comsrnep Resources AND LIABILITIES OF THE FeperRaL Reserve Banks at THe CLOsp or Business Aprit 4 1919° 






































| aprit4 1919.| Mar. 28 1919.| Mar. 21 1919.|Mar.141919.| Mar. 71919. |Feb. 28 1919.|Feb. 20 1919.|Feb. 14 1919. lapeit 5 1918. 
RESOURCES. $ $ $ 3 $ $ $ 2 $ 
Gold coin and certificates. .........._- $333,384,000| 326,791,000] 329,741,000] 332,749,000] 341,070,000] 345,762,000) 350,417,000| 347,764,000|| 483,780,000 
Gold settlement fund, F. R. Board____- 612,711,000] 563,577,000] 566,864,000} 501,078,000] 511,227,000} 463,484,000] 457,889,000} 437,278,000|| 381,163,000 
Gold with foreign agencies............}  --..---. 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 829,000 52,500,000 
Total gold held by banks_.......... 946,095,000! 896,197,000] 902,434,000] 839,656,000] 858,126,000] 815,075,000] 814,135,000] 790,871,000|| 917,443,000 
Gold with Federal Reserve agents_-____- 1,100,173,000/1,113,070,000]1,112,938,000] 1,170,601,000/1,163.840,000) 1,187,760,000|1,197,983,000)1,217,363,000|| 873,077,000 
Gold redemption fund.............-.- 104,682,000} 133,038,000} 125,470,000) 119,277,000] 117,513,000 ,163,000} 112,923,000) 111,113,000 23,404,000 
Total gold reserves_..............- \2,150,950,000/2,142,305,000/2,140,842,000/2, 129,534,000/2,139,479,000/2,122,998,000/2,125,041,000/2,119,347 ,000}/1,813,924,000 
Legal tender notes, silver, &c......._- 67,678,000} 68,219,000 7,736,000| 67,203,000} 65,983,000} 65,725,000} 66,491,000} 65,971,000 509, 
EE I 6 nn ai eed nation '2,218,628,000!2,210,524,000 2,208,578,000/2,196,737,000|2,205,462,000/2,188,723,000/2,191,532,000|2,185,318,000)/1,877,433,000 
Bills discounted: 1,674,916,000 
Seemed jaa by Govt. war obligations___.| 193,066,000) 1,691,010,000/ 1,691,678 ,000/ 1,702,351,000}1,701,487,000)*1 667 965000/1,596,458,000/1,603,052,000]| 304,075,000 
(9 TEL aaa 2 OREN 240,790,000} 195,230,000} 189,861,000} 184,012,000} 186,240,000) *211,855,000 1,996,000] '233,849,000|| 269,808,000 
pile commne in open market......_.__ 248,107,000] 261,924,000] 262,139,000| 273,493,000] 276,919,000} 269,920,000) 275,068,000)| 326,503,000 
2,108,772,000 
Total bills on hand___..._.._._____ 2,134,347,000|2,143,463,000/2,148,502,000|2,161,220,000/2,156,739,000/2,088,374,000/2,111,969,000)| 900,386,000 
U. 8. Govt. long-term securities.______ 27,134,000} 27,133,000] 27,222,000) 27,223,000) 27,057,000} 27,094,000) 28,095,000) 28,101,000 60,403,000 
OU. 8. Govt. short-term securities______ 178,646,000! 173,797,000] 172,471,000| 168,348,000} 159,835,000} 155,688,000) 147,123,000) 141,204,000]; 260,400,000 
All other earning assets_.......__ Kas ,000 , 4,000 ’ 4,000 d 4, 4,000 »222,000 
Total earning assets............... 2,314,555 ,000/2,335,285,000/2,343,160,000/2,344,077 ,000|2,348,116,000/2,339,525,000/ 2,263,596 ,000|2,281 278,000) 1,224,411 ,000 
DEE GOI occ cncccocctotwstoncs .713,000 9,712,000 9,711,000 ,720, ,720,000 ,713, 969, -967,000;} ......-- 
Uncollected items and other deductions 
from gross deposits..............__ 644,959,000) 660,066,000] 797,303,000) 683,017,000] 599,197,000} 653,465,000} 633,806,000) 701,465,000|) 356,954,000 
56% redemp. fund agst. F. R. bank notes 6,792,000 7,067,000 901, 6,745,000 7,429,000 6,813,000 809, 6,842,000 537,000 
All other resources. ................. :738,000 7,274,000 7,772,000 7,507 ,000 8,210,000 8,497,000 8,480,000} 10,658,000 324,000 
cc CRS eae see 5,202,385 ,000/5,229,928,000/5,373,425,000/5,247 ,803,000/5,178,134,000/5,206,736,000/5,113,192,000/5,194,528 ,000/|3,459,659,000 
Gold reserve against net deposit Mab__ 55.5% 51.5% 51.0% 47.3% 47.6% o 47.0% 45.2% 61.0% 
Gold res. agst. F. R. notes in act. cire’n 47.3% 49.4% 49.3% 51.1% 51.4% 53,4% 53.2% 53.8% 59.8% 
Ratio of gold reserves to net deposit and 
F. R. note liabilities combined-_--_._- 50.6% 50.3% 50.0% 45.9% 49.9% 49.7% 50.5% 50.3% 60.3% 
Oe ee ede ra 
. R. note abilities combined______ 52.2% 51.9% 51.6% 51.4% 51.4% 51.3% 52.2% 561.9% 62.4% 
Bato ot got iver setting’ aside 85% 
C) % 
against net deposit Habilities _____ 63.7% 63.5% 63.3% 63.0% 63.3% 63.1% 64.3% Se 





























*Amended figures. 
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—— —— 
April 4 1919.| Mar. 28 1919.| Mar. 21 1919.|Mar. 14 1v19.| Mar.7 1919. |reo. 28 1919.| Fed. 20 1919.| Feb. 14 1919.|/April 4 1919. 
LIABILITIES. 3 3 $ J $s & $ $s 
Capital paid in..._. REE 81,658,000! $1,641,000} 81,612,000) 81,562,000) 81,490,000) 81,452,000) 81,406 81,211,000 74,494,000 
a ua 49,466,000) 49,466,000) 49,466,000) 49,466,000 466, 49,466, 22,738, 22,738,000 1,134,000 
Government deposits_........--.-.-- 85,008,000! 168,147,000] 285,785,000} 150,783,000) 195,559,000} 210,547,000] 205,675,000} 192,970,000]| 104,818,000 
Due to members, reserve account... 1,655,298,000) 1,631, 167,000] 1,604,719,000) 1,675,045,000) 1,626,076,000| 1,620,972,000] 1,563,912,000)1,623,158,000]|1,473,.294,000 
Deferred availability items......._..- 487,593,000} 484,906,000/* 555,383,000 112, 456,289,000 653, 480,257,000} 517,726,000}; 226,139,000 
Other deposits, incl. for. Govt. credits.| 120,426,000} 117,271,000) *120,062,000) 117, ,522,000| 123,363,000] 124,032,000] 114,758.000| 112,273.000|| 82,067,000 
Total gross deposits..............- 2,348,325,000) 2,401,491,000/2,565,949,000) 2 ,452,462,000/2,401,287,000/2,450,204,000|2,364,602,000) 2,446,127 ,000 1.906.398,000 
F. R.notes in actual circulation. -_...-- 547,670,000) 2,521,776,000|2,510,637 ,000| 2,503 ,095,000/2,488,537 ,000)2,472 aul eee 2,466 248.000 2.468.388 ,000]|1,479.920,000 
F. R. bank notes in circulation—net liab| 149,449, 145,540,000] 142,442,000] 139,479,000] 136,591,000} 134,042 133,465,000] 132,291,000 7,860,000 
All other Miabilities..............---- 25,817,000} 30,014,000} 23,269,000} 21,739,000] 20,763,000} 45,993, “000 .733,000| 43,773,000 9,933,000 
Ses Sebi. ...0242+---------- 5,202,385,000)5,229,928,00015,373,425,000|5,247,303,00015,178,134,00015,206,736,00015,113,192,00015,194.528,0001/3,459,659,000 
by M £ | 3 3 * $ $ $ ee 3 
1-15 bills t in o7 market. .'1,531,100,000/1 _ 010,000) 1,529,079,000) 1,525,076 ,000)1,530,432,000/1,511,355,000/1,451,139,000/1,450,476,000 
1-ie dane bills dlewun ro ae sites bndastae 75,751,000 ,000 157,000} 99,651, 83,799,000} 82,025,000} 985,000] 82,689,000 } 394,352, 
1-15 days U. 8. Govt. short-term secs_| 24,704, 33, '919,000 362.000 ae 19,745,000} 18,714,000 563,000 7,869,000 pe 15, 
1-15 days municipal warrants ....---- 000; ---------- ’ oe Mt eee ed Med ee) Pee 395, 
bought in open ies. 154,729,000! 168,881,000] 58,574,000) 55,292,000) 54,691,000 7,883, 56,820,000] 57,683,000 
i330 ya cane meas ALANS 563, 71,998,000} 72,289,000) 68,850,000) 81,948, 76,479,000} 66,051,000 ,848, } 100,295,000 
16-30 days U. 8. Govt. short-term secs.| 0 --------|  ----------|  ---nnnnnnn-| enn e se nnn| www ennnnnn| ewww nnn nnn 130,000 TRE. wcinmae 
6-30 days municipal warrants .....---| __--------| ---------- 3, 3,000 4, BOE | aindnidenbiogl .. aici 2,529,000 
31-60 days bills boushe | in open market.-| 108,788,000] 115,670,000] 221,949,000] 225,629,000) 207,151,000) 202,040,000} 95,961,000} 87,087,000 
31-60 days bilis discounted_......----- 87,303,000} 81,882,000: 81,343, 76,312,000 ,833,000} 93,348,000 ,850,000} 103,967,000]|{ 279,343,000 
31-60 days U. 8. Govt. short-term secs-- 4,078,000 518,000 J } 202,000 a! theme 130, o er 
m pal warrants -.------]| wnnnnnnn|  - nnn nnn nn] nnn eww n nel mewn nnn nnn nnn wenn , ’ f J 
ket..| 52,050,000] 51,427,000} 50,922,000] 59,319,000! 74,323,000] 86,221,000) 191,538,000} 218,152,000 
caee coe po ae. r ait on cPaee 16,173,000] 15,567,000} 21,135,000] 17,326,000} 16,912,000} 25,067,000 ,034,000 564,000 aay 50% 000 
61-90 days U.S. Govt. short-term secs. - 3,890,000 506, ,466, 2,815,000 2,816,000 J ,000 217,000 wit 456.008 
Ger 90 jays bills bought in open market| 21,315,000| 21,252,000| “Zi,015,000| 21,047,000] “91.130,000| 92,321,000] 22,996,000] “33,508,000 
Over discounted...-------|  -nc--n0-| ----------|  --- 2-2 nnn] anne nna—n| mene e nen! ae mei a| ene] 8,497,000 
Over 4 =. ve 8. Govt. short-term secs} 145,974,000} 142,854,000} 141,542,000] 141,828,000} 137,072,000) 136,624,000] 134,080,000} 132,264,000) 1,0000 
Over 90 days municipal warrants .-.---|  -------- 3,000} ----------| ----------]  ----------| ----------|  ----------|  ---------- 13,578,000 
SS 
‘ederal Reserve Notes— 
Phe - Gea I TE 2,714,089,000|2,705,708,000|2,696,544,000/2,679,024,000/2,670,903 ,000|2,678.606 ,000/2,677,835,000/2,690,702,000|'!1,607,627,000 
TN sal 166,419,000} 183,932,000) 185,857,000) 175,926,000 2,366,000) 206,299,000} 211,587,000} 222,314,000 -707,000 
EEE Aa CD Si we A Woe 2,547,670,000|2,521,776,000/2,510,687 ,000|2,503 ,095,000|2,488,537 ,000|2,472,307 ,000/2,466,248,000|2,468,388,000) |1,479,920,000 
Fed. Res. Notes (Agents Accounts)— 
Received from me Onn scsi 4,212,880,000/4,192,440,000/4,141,060,000/4,117,600,000|4,071,740,000)}4,056 ,760,000/4,013,680,000/4,001 ,520,000}/2,168,400,000 
Returned to the Comptroller_........- 1,103,556,000} 1,071,062,000]1,044,331,000/1,023,629,000] 985,686,000] 940,247,000] 916,175,000} 883,253, 328,008,000 
Amount chargeable to agent.......-. 3,109,324,000|3,121,378,006/3,096,729,000/3,093,971,000/3,086 ,054,000/3,116,513,000/3,097 ,505,000/3,118,267 ,600|'1,840,392,000 
In hands of agent......-. ~ sedate dis Boas 395,235,000) 415,670,000} 400,185,000} 414,950,000} 415,150,000) 437,907,000} 419,670,000} 427,565,000]; 232,765,000 
Issued to Federal Reserve banks_-__/|2,714,089,000|2,705,708,000|2,696,544,000/2,679,021,000/2,670,903,000/ 2,678,606 ,000|2,677,835,000|2,690,702,000]/1,.607.627,000 
How Secured— ed 
By gold coin and certificates__......-- 237,747,000} 245,147,000] 243,006,000] 240,146,000] 232,146,000] 229,147,000) 225,147,000] 225,147,000|| 252,391,000 
en  nceneeesl. ccamsaenel, essapadeaal sacamaganc| cosucneves| seeusteasel Gheseibeeel shéhcbuesl anvenhnawell” - sheiuiiea 
4 EE SSS eer 1,613,916,000] 1,592 ,638,000] 1,583,606 ,000] 1,508 420,000) 1,507,063 ,000/1,490,846,000/1,479,852,000/1,473,339,000|| 734,550,000 
Ra Ee 88, J 78,633,000 8,005,000 78,718,000) 723,457,000 87, ,000 83,379,000 83,758,000 50,038,000 
With Federal Reserve Board.......... ’ F 789,290,000} 791,927,000] 851,737,000) 852,237,000} 871,175,000) 889,457,000) 908,458,000|/ 570,648,000 
iti ici ncincssiinniidiinmidion caiiitionmsne 2,714,089,000|2,705,708,000|2,696 ,544,000|2,679,021,000/2,670,903 ,000|2,678,606,000/2,677,835,000|2,690,702,000||1,607,627,000 
———SSSss 
Eligible paper delivered to F. R. Agent./2,037,260,000/2,080,228,000/2,084,708,000|2,080,990,000!2,101,419,00012,099,999 ,000!2,022,006,000!2 037 .506,000|! 876,860,000 



































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF 
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Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Rtchm’nd.| Atlanta. | Chtcago. Kan.Ctty.| Dallas. |San Fran.| Total. 
RESOURCES. $ # $ 3 $ $s s s $ s 
Gold coin and certificates... .._- 3,171,0| 248,989,0 117,0| 18,798,0| 2,158,0| 8,172.0) 22,707,0| 3,978,0 8200.0 156,0| 6,076.0) 10.793,0| 333,384,0 
Gold Settlement Fund, F. R. B’d| 34,780,0 ,280,0| 44,010,0| 58,533,0| 26,883,0| 11,312,0|101,181,0| 18,565,0) 18,358,0| 30,178,0| 15,030,0) 29,601,0| 612.711.0 
Total gold _... | 37,951,0| 473,269,0|) 44,127,0} 77,331,0| 29,041,0| 19,484,0/123,888,0] 22,543,0| 26,627,0) 30,334,0) 21,106,0) 40,394,0| 946,095 
Guid wok Fea errno nants... 55,500,0| 281,596,0| 74,640,0/135,119,0| 38,521,0| 42,577,0/239,512,0| 43,903,0| 30,730,0] 38,140,0) 17,131,0|102,804,0 1.100178 
Gold redemption fund........- 14,082,0} 25,000,0} 9,934,0 393,0| 6,271,0| 4,994,0| 22,849.0) 4,903.0} 6,935.0} 4,603,0} 2,947.0) 1,771.0) 104.682,0 
Total gold reserves___....._. 107,533,0| 779,865,0|128,701,0'212,843,0| 73,833,0| 67,055,0|386,249,0| 71,349,0|) 64,292,0) 73,077,0| 41,184.0]/144,969,0|2,150,950,0 
tamed tender notes, ean, &c...| 6,176,0| 52,784,0 0} 1,116,0 484,0| 1,061.0 981,0| 2,178,0 112,0 114,0| 2,237, 206,0|  67,678,0 
Total reserves.__.........__- 113,709,0| 832,649,0/128,930,0/213,959,0| 74,317,0| 58,116,0|387,230,0| 73,527,0| 64,404,0| 73,191,0| 43,421,0/145,175,0 2,218,628,0 
Bills discounted: Secured by Gov- 
ernment war obligations. ___|148,631,0| 628,697,0)169 249.0 120,577,0| 86,182,0| 66,836,0/206,595,0| 73,806,0| 44,707,0| 40,559,0] 14,594,0| 74,483,0/1,674,916,0 
RE aR 4,849.0] 25,572,0| 13,182,0) 3,022,0]} 12,902,0) 13,516,0| 16,545.0} 10,896,0) 1,459,0) 41,812,0) 29,747,0| 19,564,0 066,0 
Bills bought in open market_...| 7,152,0 "612,0| 3,192.0] 32,694,0| 7.420.0| 6,166,0| 39,291,0| 13,334,0| 26,594,0| 8,846,0| 2,173.0] 38.316.0 .790,0 
Total bills on hand____..___- 160,632,0| 709,881,0|185,623,0|156,293,0'106,504,0| 86,518,0/262,431,0| 98,036,0| 72,760,0| 91,217,0| 46,514,0|132,363,0/2,108,772,0 
U. 8. Gov’t long-term securities 538,0 1,306,0} 1,385,0} 1,083,0] 1,234,0 377,0| 4,476,0| 1,153,0 0| 8,867,0} 3,967,0) 2,632.0 7,134,0 
U. 8. Gov't short-term securities} 15,416,0| 64,873,0| 16,356,0] 14,048,0| 5,375.0] 8,474,0| 16,612,0| 11,568,0] 9,078,0) 5,934,0| 4,400.0} 6,512.0} 178,646,0 
All other earning assets........ PRE TIE FEE RES inal” aivaitt washes J Sesuenl: asieed|  andawal Seawasl aacecel sucuue ’ 
Total earning assets__....__-. 176,586,0| 776,060,0|203,364,0/171,424,0/113,113,0| 95,372,0/283,519,0/110,757,0} 81,954,0/106,018,0) 54,881,0|141,507,0|2,314,555,0 
Bank premises _............_.. 800,0 ,302,0 500,0 100,0 296,0 217, 936, Seka amainne 400, 221,0 400, 9,713,0 
Uncollected items and other de- 
ductions from gross deposits__| 52,616,0) 166,955,0|) 65,019,0| 46,056,0| 45,713,0| 20,745,0] 85,184,0]} 47,328,0) 15,078,0| 47,282,0) 17,231,0) 26,752,0| 644,959,0 
6% Redemption fund—F. R. 
Se 716,0 1,586,0 825,0 671,0 231.0 437,0 282,0 404,0 282,0 656,0 346,0 356.0 6,.792,0 
All other resources..........__. 182,0 1,818,0 829,0 496,0| 1,078,0 206,0 727,0 211,0 135,0 416,0 770,0 870,0 7,738,0 
To re UFOS. -- a= -ann- 344,609 ,0/1,782,370,01/399,467 ,0|432,706,0/234,748,0|194,093,0/759,878,0|232,768,0) 161,853,0|227 ,963,0|116,870,0/315,060,0/5,202,.385,0 
ABIL 's 
ee ee ee. 8 nce ccceus 6,783,0| 20,929,0} 7,587.0} 9,218,0! 4,112.0) 3,190.0) 11,406,0) 3,825,0) 2,971,0] 3,740,0) 3,198,0) 4,699.0) 81,658,0 
VRIES oats ,996,0| 21,117,0} 2,608.0) 3,552,0] 2,196,0} 1,510,0| 6,416.0} 1,603,0) 1,415,0} 2,421,0} 1,184.0) 2,448.0] 49,466,0 
Government deposite._...______ 12,235,0/ 25,079,0| 7,312.0) 5,072,0) 2,060,0) 2,915,0 187,0| 8,948,0| 3,356,0) 6,769,0) 4,151.0] 6,924.0} 85,008,0 
Due to members, account| 94,919.0| 698,383,0/102,988,0|131,585,0| 54,134,0| 42,134,0/230,185,0| 65,013,0| 48,391,0|) 66,819,0| 38,607,0| 82,140,0/1,655,298,0 
Deferred availability items_____ 41,228,0| 126.755.0| 54,117,0| 39,375,0| 36,767,0| 20,307,0| 52,657,0| 33,701,0| 12,250,0) 34,057,0| 12,555,0| 13,824.0| 487,593,0 
All other deposits._........._- 341,0| 109,978,0 986,0 320, 79,0 57,0} 2,108,0 A 279, 146, 77,0| 5,752.0) 120,426,0 
Total gross deposita_________ 148,723,0| 960,195,0/165,403,0|176,352,0| 93,040,0) 65,413,0|295,137,0|107,965,0| 64,276,0|107,791,0| 55,390,0|108,640,0/2,348,325,0 
F. R. notes in actual circulation _|169,609.0| 736,433,0|206,696,0| 229,221 ,0|128,946,0)|115,173,0|425,120,0|109,222,0| 87,151,0| 99,520,0| 49,565,.0|/191,014,0|2,547,670,0 
F. R. bank notes—net Iiability_| 14,067,0| 34,497.0| 15,170,0| 12,644,0| 5,249,0|) 7,856,0| 19,440,0| 9,198,0| 5,332,0| 13,010,0) 6,504.0] 6,482,0| 149.449,0 
All other liabilities _.......___- 2,431,0 9°199,0| 2,003.0] 7,019,0| 1,205,0 951,0| 2,359,0 955,0 08,0} 1,481,0] 1,029,0] 1,717.0] 25,817,0 
Total Mabilities...........__ 344,609 ,0/1,782,370,0|399,467,0| 432,706 ,0/234,748,0| 194,093 ,0|759,878,0|232,768,0/ 161,853 ,0/227,963,0/116,870,0/315,060,0|5,202,385,0 
Contingent liability as endorser 
on bills discounted with or sold 
to other Federal Reserve banks! 12,597,0'  ......_- ae ee SS CS CASEIN! ARARERN:,° KARE STR RET 10,000,0! 32,174,0'  _.____ 118,021,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 4 1919. 
Two ciphers (00) omitted. Boston. | new York. Phila. |Cleveland.|Richmond)| Altlania. | Chicago. | st. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran Total. 
Federal Reserve no hy: gine’ $ $ $ $. Re $ s s $ s 
Received from Comptroller... |280,920,0 1,418,380,.0 347,220 0/338,940,0 215,620,0 212,960,0 574, 560, 0 181,320,0/124,880,0 159,700,0 101 ,960,0 256,420,0 4,212,880,0 
« Returned to Comptroller__._. 82,913,0) 486,296.0 106,352,0) 63,558,0) 57,246.0| 38,5) ,0| 93 -633,0| 45,102,0) 26,144,0) 40,183,0| 27,630,0| 35,992,0 1,103,556,0 
Chargeable to F. R. Agent_.|198,007,0| 932,084,0 240,868,0 275,382,0 158,374,0 174,453,0 480,927,0' 136,218,0| 98,736,0 119,517,0| 74,330,0 220,428,0/3,109,324,0 
In hands of F. R. ft padind 20,740,0| 132,400,0) 25,100,0} 33,260,0) 26,160,0| 56,165,0) 34,720,0| 13,040,0] 10,390,0) 13,980,0) 23,280,0| 6,000.0) 395,235,0 
Issued to F. R. pagk. less amt. 
eer, © F- R. Agent for 
Bb emennoenaccans 177,267,0| 799,684,0 215,768,0, 242,122,0 132,214,0 118,288,0 446,207,0/123,178,0) 88,346,0 105,537,0, 51,050,0 214,428,0 2,714,089,0 
Collat’l some for outst’g notes: 
Gold on I hain ol 183,740,0) —..... SE OTA. cacnns SS aa” Se eerenene Aes ee oe 237,747,0 
Gold aption fund... _. _ 11,500,0| 12'856,0| 14.751,0| 14.249,.0| 2,521,0| 3,073,0' 5,447,0| 2,973.0 2,178.0 2,780.0} 2,866.0] 13,826,0| 88,520,0 
Gold Set’m't Fund, F. R. B’d_| 44,000,0| _85,000.0 59.889,0' 95,000, ,0| 37,000,0 234,065,0) 40,930,0| 15,500,0) 35,360,0| 1,684,0) 89,478,0| 773,906,0 
Eligible paper, min’m required | 121,767,0 518,088,0 141,128,0 107,003,0) 93,693,0| 75.711,0 206,695,0| 79,275,0| 57,616,0 67,397,0) 33/019,0/111,624.0 1,613.916,0 
| SE 177,267,0 °684,0' , ,0|446,207,0)1 ? r 012, 0 
i ot ri ites ro beens woman rn Ym Pere 207 ,0|123,178,0} 88,346 oP 51 a — 714,089, 
ered 5 oy aa 160,632,0| 709,881,0'151,876,0 154,206,0 104,308,0| 82,061,0 262,431,0| 88,787,0' 70,315,0| 91,217,0| 46,514,0 /115,082.0 2.037 .260.0 
eg tet. Ag SIS 117,267,0] 799,684.0 215.768.0 242.1220 132.214.0 118,288,0 446,207.0 123,178,0| 88,346.0.105.s0/.0 51,050.0 214 ‘0 2.714,089,0 
F. R. notes held by bank....... 7,658 ,0 68.251.0 o.07a.9 12 :901,0) 58 3,115.0) 21,087 | 13,956,0 1,195,0| 6,017.0 1486.0] 757414.0|- [06-419°0 
. R. notes in actual circulation. |169,609,0| 736,433,0 206,696,0 229,221,0 128,946,0'115,173,0 425,120,0 109,222,0! 87,151,0) 99,520,0| 49,565,0'191,014,0/2,547,670,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 11 1919. 

The Money Market and Financial Situation.—The 
security markets were decidedly active and strong during the 
early part of the week. These characteristics were based 
on hopes that the Peace Congress at Paris will soon complete 
its work, on the Government crop report which foreshadows 
the largest yield of winter-wheat ever harvested in this 
country, and on the general industrial and financial outlook. 
All these factors are, however, more or less “‘up in the air,” 
and while the volume of business continued to increase, the 
advance in prices has not been maintained. And, moreover, 
railway securities did not participate in the general charac- 
teristics of the market. That they were neglected is not 
surprising, in view of the present and prospective condition 
of the railways, the latter including an impending further 
addition of $65,000,000 to their already largely increased pay- 
rolls. On the other hand, the number of unemployed in 
large cities is said to be increasing. 

Evidently the steel business is suffering from a lack of 
orders. Not only was the daily output in March over 
5,000 tons smaller than in February, but the active capacity 
on April 1 was 6,500 tons less than the March average, and 
—- there has been a further decrease since April 1. 
_ The Bank of England’s weekly statement shows an increase 
in its percentage of reserve from 18.71 to 19.50, but the gold 
holdings of the Bank of Germany decreased about $68,000,- 
000 and its note circulation increased $247 ,000,000. 

Foreign Exchange.—Sterling has ruled fairly steady, 
though somewhat lower than last week. Continental ex- 
change moved irregularly, especially for frances and lire, 
which were again conspicuous for weakness. The neutrals 
were about firm. 


Eo-deg's Friday’s) actual rates for sterling exchange were 4 614 @ 
or y oe. 4 64% for checks and 4 654 @ yy> for cables. 
Commercial on banks, sight, 4 634 @4 63; sixty days, 4 @4 60%; 
ninety days, 4 58% @4 58%, and documents for payment (sixty days), 
460% @4 otton for payment 4 6344 @4 63% and grain for pay- 


60%. 
ment 4 63% @4 63% 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 6 07@ 
6 08 for long and 6 02@6 03 
Amsterd ba 





for short. Germany bankers’ marks were 
ae pao a= 2 nkers’ guilders were 39 13-16@39 15-16 for 
an or short. 
oe ae at Paris on London, 28.00 fr.; week’s range, 27.62 fr high and 
: . low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
EE Oe BE WOE. 5 cena cneckocondunmeso 465 467% 4 ee 
ee es nas die dnikinee wane 461% 4 64 4 65 

Paris Bankers’ Francs— 

I go ec akchte chines oak diaie antean 5 93 5 87 5 85 
pe ON a ae 6 08 6 02 6 00 

Amsterdam Bankers’ Guilders— 
go io nem oui merm ante 40% 10% Frits 
Ss Co CC Se i aS 39 13-16 40 3-16 40 


Domestic Exchange.—Chicago, 


St. Louis. 15@75e. per $1,000 
unt. Boston, par. San Fran , par. Montreal, $25 per $1,000 
premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board include $1,000 N. Y. Canal 4%s at 106% and 
$28,000 Virginia 6s deferred trust receipts at 69)4 to 71. 

The market for railway and industrial bonds continues to 
be a tame affair when compared with the market for Govern- 
ment and foreign issues. Some of the local traction bonds 
have been relatively active, but at declining prices. Other 
railway bonds have generally been steady to strong within 
@ narrow range. 

United States Bonds.—Sales of Government bonds at 
the Board include $3,000 4s, reg., at 106; $1,500 4s, coup., 


at 105% to 106; $6,000 2s, reg., at 9834; Liberty Loan 3)4s 
at 99 to 99.18; L. L. 1st 4s at 95.32 to 96; L. L. 2d 4s at 


93.64 to 93.80; L. L. Ist 4%s at 95.46 to 96; L. L. 2d 4%s 
at 93.64 to 93.82; L. L. 3d 414s at 95.58 to 95.80, and L. L. 
4th 4%s at 93.58 to 93.82. 

Railroad and Miscellaneous Stocks.—Not frequently 
nor many times in the aggregate have transactions in stocks 
at the Exchange pent -. x this week’s average of 1,240,000 
shares and the fluctuations in prices have been about equally 
unusual. The market was at the zenith of its activity on 
Thursday when nearly 1,450,000 shares were traded in and 
on that day also some of the widest fluctuations were re- 
corded. The latter were most conspicuous in the motor 
stocks, but was not confined to that group. Chandler 
Motors sold at 127% and 152 within the week, while General 
Motor and Kelly-Springfield Tire covered a range of 9 points. 
U.S. Rubber has covered a range of 6% points, Texas Co. 6, 
Mexican Pet. 534, Baldwin Loc. 5, Royal Dutch 4% and 
several other stocks in this we | from 3 to 4. 

In the general reaction which began on Thursday practi- 
cally all the spectacular gains of the early part of the week 
have been lost and of a list of 30 most active stocks the 
average closing price to-day is lower than a week ago. 

Railway stocks have been neglected throughout the week 
and the 15 relatively active issues all close lower, having lost 
an average of from 1 to 2 points. 

Outside Market.—Trading on the ‘curb’ continued 
active this week and though there was more or less irregu- 
larity in price movements the general undertone was strong 
and many issues reached their highest. The rubber shares 
were features led by Keystone Tire & Rubber com., which 
had advanced from 88%% to 1004 and reacted to 98 up to the 
close on Thursday afternoon. The stock was listed on the 
Exchange this week and trading was begun there to-day 
down from 99 to 96 and up to 97% finally. Intercontinental 
Rubber was heavily dealt in up from 17 }4 to 23, with a final 


—=3 
reaction to 21. Fisk Rubber issues were active, the new 
stock (par $25) advancing from 29 to 39 and reacting finally 
to 3434. The second pref. from 112 reached 145 and sold 
finally at 10. The packing issues continue prominent, 
Libby, McNeil & Libby — ing from 2834 to 30%, with 
a final reaction to 2934. Swift International after an ad- 
vance from 6034 to 62 dropped to 59 and ends tke week at 
5934. Internat. Products lost about 31% points to 35 but 
recovered to 37. Amer. Road Machinery after an advance 
during the week from 31}4 to 42 jumped up to-day to 52. 
Endicott Johnson Corp. com. lost about 5 points to 49, re- 
covering finally to 52. Famous Players-Lasky Corp. 
gained some 15 points to 70 and sold finall y at 66. Nat. Ice 
& Coal after early loss of a point to 62 sold up to 6534 and at 
63 finally. In oil shares Int. Pet. was conspicuous for an ad- 
vance from 233% to 3514, with a subsequent reaction to 30. 
Midwest Refining sold up ten points to 170 and finished to- 
day at 167, while Merritt Oil gained over two points to 31%. 
Glenrock Oil advanced from 4% to 5% and closed to-da; 
at 5144. Louisiana Oil & Ref. declined from 39% to 34%, 
the final figure to-day being 3434. Sinclair Gulf Corp. rose 
from 44 to 474. Interest in mining shares continue centred 
in the Divide issues. Bonds quiet. 

For daily volume of business see page 1500. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





































STOCKS. Sales Range for Week. since Jan. 1. 
Week ending April 11. for —— 
Week. Lowest. | Highest Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. |$ per share.|§ per share. 
Adams Express...-- 3634 Apr 40 Apr 33 Mar 50 an 
oes Se aan Oe ae ‘ pf an a¢ Apr 7) 42 J 45 « Mar 
Amer Malt ge pr Apr 84% Jan| 95 Jan 
of dep stamped_-_...-. 1,7 51% Apr 53% Apr 51 A 53 A 
American Snuff... ..- 200)111 Apr 811% Apr 10)105 J le Feb 
Am Sumat Tob pref.100) 1 97 Apr 97 Apr 93 J 98 Feb 
Am Teleg & Cable_.100 1 Apr 60 Apr 60 A 60 Apr 
Assoc Dry seated 1, 26% Apr 37% Apr 174% Jan) 37% Apr 
Associated Oil_..... 4 73% Apr 81% Apr 68 Jan} 81% Apr 
Baldwin Locomo pref100 100|104%4 Apr 10)104% Apr 102 Jan\106 
i. PO cond 115 Apr 7115 Apr 110 Febji15% {Mar 
Batopilas ..........- 4,1 1% Apr 1% Apr 1% OJ 1% Feb 
Beth Steel, pref... 95 Apr 95 Apr 90% J 95 Feb 
Bklyn R T ctfs dep-_.-.-_- 7 21% Apr 21% Apr 19% M 24% (Mar 
Bklyn Union Gas.-_-_100 79% Apr 80 Apr 77% Apr) 82 Jan 
Brown Shoe Inc.-...1 1, 78% Apr 80 Apr 71 Feb} 80 Apr 
5 eaten vena 1 100 Apr 7/100 Apr 98 F 00 Apr 
Brunswick Terminal-1 1 8% Apr 8% Apr 8% M 10% Mar 
Putewriee. .- cos 1 1, 23% Apr 25 Apr 16 Jan) 25 Apr 
Calumet & Arizona-_-_10 60 Apr 5 62 Apr 5634 Mar) 62 Apr 
Case (J I) pref.._-.-.-. 96 Apr 7 98 Apr 91% J 98 Apr 
Cent Foundry pref..100| 300,27 Apr 27 Apr 27 Apr, 34 Mar 
Certain-Teed Prodnopar| 500; 31% Apr 33 Apr 31% Mar 35 Mar 
Chicago & Alton....100 1 7 #=<Apr 7 #£=<Apr 7 A 7% Jan 
Chic Pneumat Tool.100 68 Apr 10 68% Apr 10) 68 Apr, 68% Apr 
Chic 8t P M & Om-- 1 70 Apr 70 Apr 70 A 82 Jan 
Cluett. Peabody & Co 100 63% Apr 64% Apr 60% Feb) 65 Jan 
Col Fuel & I pref_-_-_ 10 100110 Apr 9110 Apr 101% Jani1i10 Apr 
Computing-Tab-Rec.100| 750) 4744 Apr 47% Apr 37% 47% Apr 
Cons Interstate leon 7 5% Apr 6% Apr 5% 8% Jan 
Continental Insur---__2. 100, 685% Apr 11) 68% Apr 58 69% Mar 
Cripple Crk Central.100, 100| 20. Apr Apr 9) 20 20. «Apr 
Cuban-Am Sugar__-.100 1,640179% Apr 9184% Apr 150 Janis4% Apr 
Preferred ........ 1 100}105% Apr 11/105% Apr 101% Feb105% Apr 
Deere & Co pref__._100 300, 98 Apr 98 Apr 93% 98 Apr 
Detroit United....- 1 200|' 95 Apr 7,'95 Apr 80 95 Apr 
Distillers Securities. _ 100/24, 63% Apr 65% Apr 49 66% Mar 
Duluth 88 & Atl___.1 400 3 Apr 3 Apr 2% 3 Jan 
eS be T Ss 100} 5% Apr 5% Apr 5% 5% Apr 
Federal Mg & Smiltg_100 7 11 <Apri1013 Apr 9% Feb) 13 Apr 
Preferred .-_..--- 100) 2, 36% Apr 10) 40% Apr 33 40% Apr 
Fisher Body Corp no par13, 52 Apr 8 Apr 38% J 63% Mar 
Preferred .......-. 700; 95% Apr 11100 Apr 91 Feb/100 Apr 
Gen Chemical pref.-_1 100|103% Apr 103% Apr 102% Janos Feb 
General Cigar Inc.._100/26,500 5734 Apr 11| 61% Apr 47 Jan} 61% Apr 
Gen Motors deb stk_1 6,050, 90% Apr 91% Apr 82% Feb| 91% Apr 
Int Harvester pref..1 400116 Apr 7117% Apr 8/115 118 Jan 
Iowa Central_.....- 100; 100| 3 Apr 7; 3 Apr 2% 3 Jan 
Jewel Tea Inc.....-. 100:14,700, 39 Apr 8 46 Apr 10) 28 48 Mar 
Preferred .......- 100; 70 88 April) 88 Apr 11) 84 Feb| 91 Mar 
Kayser (Julius) & Co 100) 100,105 Apr 5105 Apr 1105 Aprilll Feb 
Kelly-Springfield pref100, 200) 944 Apr 10) 95% Apr 90% Jan 95% Apr 
Keystone Tire & Rub.10 7,000| 96 Apr 11) 99 Apr 96 99 Apr 
Kresge (S 8) Co..-.-.. 100; 200116} Apr 7/118 Apr 106% Janil1gs% Apr 
Laclede Gas_...---.- 100) 200) 70 Apr 7| 70 Apr 69% 83 Jan 
Lake Erie & Western 100, 200; 7 April0| 7 Apr 10) 7 Feb| 9% Jan 
Preferred ...-.-.- 100, 30017 Apr 5 18 Apr 8|17 Apr 20% Mar 
Liggett & Myers._..100) 200205 Apr 10:209 4 Apr 5)|204% Jan\224 Jan 
Preferred _..----- 100, 100111% Apr 9111% Apr 9/107 Janil11% Jan 
Loose-Wiles ist pref-100, 1010034 Apr 810034 Apr 8) 9434 Janj\100}4 Mar 
Lorillard (P)...--.- 100| 1,100,152 Apr 7\153% Apr 10/152 Aprl684 Jan 
Preferred ...-.--- 100, 200108 Apr 1010834 Apr 8/107 109% Feb 
Manhbat (Elev) guar - 100) 660, 74 Apr 5 75 Apr 11) 70 88 Jan 
May Dept Stores...100| 2,150' 75 Apr 10| 77 Apr 5) 60 Jan 77% Apr 
Preferred .--..--- 100, 100108 Apr 8108 Apr 8/104 108 = Feb 
M 8t P&8S8S Marte.100,| 110 89% Apr 8 89% Apr 8) 85% Mar 91% Mar 
National Acme.....- 50'23,300' 37344 Apr 11! 39% Apr 8) 29% Jan 39% Apr 
National Biscuit....106, 3001214 Apr 5122% Apr 9/109 Janil26 Mar 
Preferred ....---- 100) 100117 Apr 10117 Apr 10/115% Janizi21 Mar 
Natl Cloak & Suit. _.100) 100| 754% Apr 7| 75% Apr 7) 70 Jan| 76 Apr 
Preferred ......-- 100) 300104 Apr 7)105% Apr 8103 % Feb\105% Apr 
Nat RysMex 2d pref 100| 1,500; 9 Apr10.10 Apr 5) 5% Feb\ 14 #£=Mar 
N O Tex&Mex v t c.100| 1,000' 28% Apr 10) 30 Apr 8! 28% Apr 36% Feb 
N Y Chic & St Louis_100 100,25 Apr 725 Apr 7) 25 Apr 30 Jan 
2d preferred__..-. 100) 100 454 Apr 10| 45% Apr 10) 42% Jan) 45% Apr 
New York Dock....100| 400) 20% Apr i1l' 22 Apr 7) 19% Feb 26% Jan 
Ohio Fuel Supply.-.-25| 100) 46% Apr 7; 46% Apr 7] 43 Jan| 47 Mar 
Oklahoma P & R rights.'35,800) % Apr 5 15-16 Apr 7| 9-16 Mar 15-16 Apr 
Owens Bottle-Mach..25, 9,400 50 Apr 9 55% Apr 5) 46 Mar 55% Apr 
Penn-Seab8t’lvtc.nopar| 1,000 30 Apr 11| 30% April) 30 Mar| 37 Mar 
Peoria & Eastern... | 9| 4% Apr 9) 4% Mar 5% Mar 
Pitts Steel pref._..- 11| 93% Apr 8) 90% Jan 94 #£Feb 
Punta Alegre Sugar-.-_50) 7| 54% Apr 8) 51 Apr) 54% Apr 
St L-San Fran pref A 1 5| 24% Apr 5| 22 Jan 27 Jan 
Savage Arms Corp... 11| 61% Apr | 53% Jan 63 # =Mar 
» Roebuck pref_1 11120 Apr 11)120 Mari20 Mar 
Sloss-Sheffield pref_-. 8 A 8| 85 Mari 88 Feb 
So Porte Rico Sugar- 11147 Apr 8132  Janil47 Apr 
Pike RE, 9110 Apr 8107 Jan\110 Apr 
StandardMilling....1 uy 146% ry ~ 4 124 Jan 149 Apr 
bila pr 85% Jan 90 Feb 
Third Avenue Ry...1 7,|15 Apr 7) 13% Jan 1634 Feb 
Transue & W'ms.no 7| 45% Apr 10) 37% Jan 45% Apr 
Underwood ........ 145 Apr 9115 Jan 145 Apr 
United Drug.....-.. 120 Apr 10) 90% Jani20 Apr 
lst preferred...... 55% Apr 7) 50% Jan Apr 
preferred...... 118 Apr 11) 91 Jan118 Apr 
U 8 Express._...... 10| 22% Apr 10) 16% Feb| 24% Mar 
U 8S Realty & Impt. 37% Apr 9) 1734 Jan| 37% Apr 
Wells, Fargo Express 1 60 Apr 59 [Mar 75 Jan 
Wilson & Co pref.__...-. 100 Apr 11100 Apr 11) 96% Feb/100 Apr 
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CENT. me tool “Oe Tent 59 et $* Apr. ret a 
R Week s / 4 7 Mar ac 7g Oct 
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BR SH. hursd ty Ap-ull h Topeka ae RA_- a. 44 Feb19 2678 ae a Jan 1l te 
LB PRICES sesday pee 10 share S2ee Aten otek Lins oto oo pm yt 5 _ = Sept 
8A Wien ©. of oe 1,675 wo onthag basenesants “7100 eae ey 18tg cea Seve 
LOW sdiy April share 92 8612] "200| A ane & “Pransit__ O} 155% Jan2 9'g p27) 74 Apr 8633 ov 
AND iy fe #35 Balt Rapid Tre --10 53% am + a 1 ee Apr 7 N 
HIGH dy April share 92% Sig) *5 97 3,100 Do Rao ga eene ae 7g J 31 le Mar 6614 ar 1 Jan 
Mon 7 $ per 927 Sig 8 te] 97 43 200 rooklyn Pacific - i -widone 100 Jan? alle Mari2 8912 M 137 Nov 
sateen, day April 7. share 92% rr = 9712 43 55 709| 8 silian & Oh rn... 09} 2353 Feb15 741%, ari2 5 July 321g ov 
5. $ per 93 8612 se #398 433 5tlg 3, Can sake & Wester nell 34lg an21 98 M 17;| 12 Apr, 38° ON 
April share 92% 87 64 95% 43g 53% 1% 22 3,99 Chesap Grea i¢ Paul 100 65t2 J 221 Jan 3'| 18 Jan. 5 Nov 
$ per 9314 oe aul. @ ig 4312 #542 = 160 3,509 alicazo ore iat ai Pau 100 3g Ja 0} 133 Jan 56% a; 7 Nov 
share 92% al eset o's — 2 2 a 4 a alee apt neem -109| 9 Marl ot < 3) 46 Ja ° 2 
$ ver 9314 8612 85 #9514 43l2 55 27% 2 13008 *5 Sig 71g 1, 25 1zo ae conte rn. 9 131 “Jan21 R014 J 3 Feb 70 N 
93 B62 % o7 43814 5512 22 2 le} 159% 7% 1 | 7 3} Chic pref_ orthwes _10 221g an2i 67 am 2 26 May 271g Nov 
8612 97'2 oo 4312 +5 Ale Zig 5912 16112 53l2 ome 25l2 12,40 D9 ‘e. wo phtaee me tts. 73% J 21 1g Feb 53%, or. Nov 
43g 512] 2 15912 537% 71g *24% 33 900 icago EES temp ~ Jan 35'g anl6. 18 A | 55 Dee 
*9612 49 “5's poe 21% 160% §3'a 55: 2512 361g ee Ch & Pac etfs__. 61'g 'eb17 70 J 10 Apr 48 
*43 56le 22% 159% 59 S773 84 *24i2 33% 63ig A Do vox Tat an oe 32 OF r2 814 Mar 1) 47 Apr! 19% Nov 
*5Als 2213) 22 161 ye S SS 7012 “eet a fe gy St Loate 100 yA at. Baty slg 4 40 on Sent 
21% 160 59 8 5 | 247 39'g 69 Sle] 9 132 5,099 7% toe et 3t Lou 199 9% Ja 3| 5 Mar 3) 10012 , 18: Nov 
5812 Sl, 2! 33° 70'4 tie 9 *128 24 909 D le & ~~" "199 1 Jan 47% ari2. 9 Apr, 7 an 
1 59's 4 6S 25 39 701g %4| 9 132 2312 0| 6% ‘Cin Chile & St Us oe 434 eb 4 0912 M 2} 16 Jan 1353 J; 
59 B14 25 33% 71 54 95% *129 24% 7 4 1,39 Clev pref... thern . -__-100 45 F n20} 1 2% Jan 4) 24 Apr Nov 
sy 8! = 39 70'4 9 13112 24 7 65% 409 Do & $01 ore Ja 8| 18 Jan1 5 233% Nov 
ae 96 31lg % 78 65% 09 a5 ret... ane 191 arl 5lg 26) Apr 3612 
2514 70's 71 96 132 | 1 24 *77 614 wenn 2 Colora ad pret nn -a-n-- 100 21g M 8 Feb26; 14 Nov 
: 24 712 6 ielosas <a 09 ae oc sips 0} 17 Jan 83g 19 1g Jan 27\4 
3314 Fite 7 96 *129 24% 77 77! 66 ays 2 1,1 Do 2d 0 udson - - -<5 3% b 3 18 Mar 3) 23!g Jan 0612 Nov 
69%, 96 : a3. 24% 7712 6614 Pp: 65 “34 rin, 109 Do re& u & bee ggg Hlg pt 1 5 Fi 131g Jan’ 1 41g Nov 
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or 1 Lh, Se Teel 5? — 2 *43 4 egress 100] a8 t| 95te Ja 12) 251g Dee] ots Jan 
24l2 248 6514 4 lg) *65 25 32 43 109 50 DO Pret ---n--n-n- 109 1g Apr 9! ar 92 Jan 
7612 65 3 7012 25 ~ 48 *105% De maar seca 1712 n21 4412 M 2 Dee 4712 
76l2 66% 34 *65 254 53!2 57 109 i 100 Do t pret ..-------- 109 9914 Ja 2 —— 4% Dee 444 Nov 
oe, 08 ae —~ te 48 Pon 7 ar fis 500 Erte... --- eres | 100 he Feb24 1714 2 Nov 
65 514 1 5 *43 9 9 4 2 7 0900 9 a em Tr 3 Jan2 Tle H24 1 Apr 5912 Vv 
*33 70 #24%, 2 *53l2 48 05 «10 > ghia: peas. 7 5, D 2d p n pref_. No pa 95 ar24 4 Fe '27:| 15ig Jan 651g No 
*6412 2512) 3lg 57 *44 10) i*1 4 180 -s- - 74 16 ae 2,300 Do Norther rties..! -1099 31g M r29 aim Feb 45 Dee Nov 
=~ 57 oad = *105 130 eh Piel we 1614 71g 271g 1,900 Great Ore p Ay Sorp..No par 11's M 0 ged 5353 Jan = Nov 
*53l2 48 7 106 *174 54 74 7% 165g 2712 ed 19 7,432 fron Central ‘Corp-_-: 199 1634 nas 4 Jan? 110 or 1 8 Nov 
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106 180 544 7 1614 8 18 92 212 500) I rhoro va haw Spe % 492 an 2 19 28 Jan 131g D 
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*175 Ble o7 7I2 1612 28 18 15 92ig 42% 91g 995, 3,200) Do = frosts 13 ge 1 Aa 612 — 2 Nov 
*4 7l2 Sg 17 277% 19 Ig 922 41% 99%) 9 4 3,000) ge eee i00 1 91g peer 3 Feh2 20 n| 6 Nov 
16% 16%| 16 ac PRL tan 42% a aes ta is 24 Do Dp S holies = Oe = BP 7° tens 1 Ja ioe ieee 
os 2 pe ae St Sus Aig 13% De --1 oe Senae . oe 4 Jan 457 
16% 28 8% 18% 9212 43 97g 99%s 4\g 14% 9 20 annem Lehig lie & N ows 190 Ble Ja 1 2 Jan 2 6712 Nov 
28 1812 sate 93 4214 100 - i 14'g 191g ‘a 54 | - 5,409 Louisvi & St L & Texa 100 22% — 5434 Mar12 27 age 24%g Nov 
1812 93% sit 42% #9912 Ag 4% 15i\g 19%, 5 i seks. Masgese ee ee ee 4914 —_ 77%8 Marl 1814 an} 112% Nov 
92% 41'2 pote 100 3% 14 19 20 dig Siig) 5 od ae Missour sage 7 100} M4 re bt Mar 3 102 J n — Nov 
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Por record of sales during the week of stocks usuaily inactive, see second page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | STOCKS Range Since Jan. 1. Range for Prectous 
| the NEW YORK STOCK On basis of 100-share lois. Year 1918. 
Saturday Monday | Tuesday Thursday | Friday Week EXCHANGE 
April 5. April 7. April 8. Wap 9. Aor | April 10 April 11 | Shares Highest Lowest | Highest 
$ per share | share | $ per share | $ per share | $ per share $ per share | Industrial&Misc.(Con.) Par| $ $ per share |\$ per share'$ per share 
6012 61 ori 60% ast 61% 63% 622 63% 61% 63ig) Gils 6214 28,600| California Packing....No par 3gApr 8 Nov 
*25ig 251g 26% 261g 2612 2519 26%3' 261g me 2553 2573 5,700 ornia Petroleum... _- 100 Jan| 24% Nov 
ti 80s 6912 70] 99 70% 69% 7014’ 69% 69%) 6953 70 | SS a a 74% Mar 7|| 36 Jan! 70lg Deo 
77 772 774 77 80g 276\g 78lq. 7553 77 | 71,200 a. leit dl 801g Apr 9 
o107s 109 109 109% “108 "10388 10912 1o9te “ms. 18:1 2. 8 ee See © OO ea, 10412 109g Apr 9|| 101lg Dec} 108 Nov 
40% 39 40 | 3953 41% 4153 43%! 41% 43% 43% Aprl0 39 Nov 
*125 128 | 125% 127, BT 128t2' 12712 13712, 137g 152 | 138 14314! 26, 103 152 Apri0 1097 Dec 
2314 231g 2353 2314 23% 231g 2414 231g 2414 2314 23% Chile Copper_........... 25 247% Mar28 24 Oct 
37% sz 37% 3834 37 3755: 37 374) 36% 3714) 36% 37 | 7,800| Chino Copper_-.--...... 5 38% Apr 7 4714 May 
*41 4212 42 4214' 41% 4453 431g 447% 431g 4414' 4212 4314) 12 4473 Apr 9 541g May 
451g 45145 45 4514) 451g 4512 4512 4553 451g 46 454, 46 | 7,700) Columbia Gas & Elec__..- 467s Marl18 447, Dec 
*93 «95 | 93lg 94 | *93 95 | 93% 95 | 95 1% s 00} Consolidated Feb27 1053g Nov 
"772 782 77g 78!2 78le 79g 78iz ps 3! 7 8014! 79 Continen’ po nae 1 821g Marl0 95 Feb 
5714 58ig' 5714 58lg° 574 58l2 57 S14) 5838. 591g 1 Apr 1 501g Nov 
105 105 #10412 10514 105 105 |*10412 10st 104 105 & isa8 1047%| SERRE PRA OR 102. Jan23| 108 Mari9 104 Dee 
6614 67 | 66% 6733' 6612 67%' 6614 66%, 0653 6734! Mari4 7473 May 
open neal Oe 93's) 9414 944 931g 9314! o3% ose 95 Maril 91% June 
245, 254! 25% | 26% 2753 2612 27 | 25i2 26%2 3lig Jan 9 34 Nov 
7612 76% 76% THs 77 77g) 76% 77 | 76l2 76%! 80, Jan 9 83 Feb 
12g 123g) 12% 12ig 12% 12% 124 121g 12i2 1212 14% April 15 Nev 
2953 30 | 30 30% 3012 31 12088 3144) 304 31 33% Mar 3 39 Feb 
156 157 | 157 158 | 15712 160% 159!2 159%) 15812 164 - Feb 3| 164 Apri0 158g Oct 
170% 171% 171 174% 17213 17475) iva 17912 17614 179% 179% Aprl0 164 Aug 
9114) 9llg Ollg 91 9155, 91% 91%| 917% 92ig! 924 April 88 
65%, 66% 661, 6814! eea 67 67%! 71% Feb27 59% Oct 
e106iz 109 {#10618 109 “| 197 107 -|*107 109 "| Rostighecka Feb26 104° Deo 
cies ike aa 68i2 70 | *66 681g 80 Jan 3 86 Oct 
4314 44 432 “S 44 | 431g 4419) 43% 44 J 584 Nov 
*51 856 | *52 56 54 55ly) 51 Sills) 52l¢ 55lg 61% Jan 3 11112 A 
45 451s 46 46%) 46% 49 | 49 51 | 4812 50% 51 Apr 9 4914 July 
515s 52 | 51% 52% 515, 52%! Siig 5253 51% 5233' 7497, 52% Apr 7 581g Oct 
174 17%! 17ig 18%) 181g 19 19 20 | 20% 2159 2012 215 April 19 June 
67% 67%' 67ig 69%) 6953 72 77 | 73% 76%! 73 74 Apr 65 June 
125% 12712! 126 1s ta 126% 12012 127 129 \*126 128 : 129% Mar17 121 Nov 
2614 26%| 2653 2714! 2653 2612 27%4,' 26 28%! 29 31l2| 7 Marine._-1 31!2 Apr 11 33 Oct 
111 1121g) 1115, 113%! 112% 114%) 11114 11414) 111% 141g) 112% 1147 Do pref............. 100 115'g Apr 2 12512 Nov 
2553 25%| 25% 26 2712! 267% 2753! 2612 26% 27 | 77 Jan 3 35 Nov 
45 457%| 4553 47 451g 46%! 46 474) 4512 4612 45 45% ternational Paper... .- 100 48%, Feb27 4512 May 
73 | 734 73%! 73 73 | *73 73le| 73 73lg 73 73g) 1 751g Marl0 651g Jan 
118% 119 | 119 12012) 119 125 | 124% 12612) 125% 128 | 125% 127% 128 Apri0 72 Deo 
32 8214) 32g 32%) 32% 1 Jan30 414 Nov 
#693, 7012 *697g 701g) 69% 71%! 71 #‘7Zile| 70% 7153! 7O0lg 70%} 9,600) Lackawanna Steel_._..-.-. 272% Marl0 9153 May 
251g 2512) 25% 25% 2612 2614 271 281g Aprl0 24 Deo 
48 4' 4712 48 Tig 7 4553 Deo 
*108 112 |*108 12 \*108 112 | 109 109 100, Apr 9) 96 Deo 
*70 #75 | *70 75 | *70- 75 | *71 75 | *70 75 | *71 78 | -.--..| Mackay Companies_----.- 4 78l¢ Feb 
64 | *63le 65 | *6312 65 R Jan 4 65 May 
3714 3714] 37% 38!2' 38 - 39% 39 40 | 39 40l2' 38% 391g) 13,500) Maxwell Motor, Inc------ 41 Marl4 421, Nov 
651g 6512) 651, 66%! 66 67%! 6612 6712) 665s 69%, Marl4 697, Nov 
1 81 | 31 31%! 31 31% 3112 32 331g Marl4 32% Nov 
181g 183%! 182 183% 183% 186g 184% 187%' 1 197% Jan 194 Oct 
#10312 110 |*106 110 |*103!2 110 |*103!2 110 108 Marl 107 Dee 
24% 24% 14 23% 2414) 23% 241% 2453 Apr 7 331g Jan 
45% 46 | 45% 45%) 45% 4612 48 Marl0 61 May 
69 «6973 73.| 70 70 | 71% 73 77 811g Nov 
1753 18 "8 18% 18 18l2 17% 18% 18% Apr 7 21% July 
53g 53g) 53% 5612’ 565s 57ig 5814 584 A 541g May 
*100 110 | *99 109 |*100 1068 Bi all 100. Mar31 991, Feb 
*68 6812' G68le 6912) 68% 69 | 69 71% 71% Apr 9 69%, Dee 
*108 112 |*108 112 *108 112 |*108 110 1101g Jan25 10512 May 
16% 17 | 16% 7 | 16% 16%) 165; 17 16% 16% 171g Jan 3 21% May 
109 109 10912 111% 111 111 | 110 113%g) ___. ____| 11012 110% 2115 Marl4 139 May 
*49 «8652 52 | 51 51 | 50le 50l2 | *49 51 | 52 52 | 300) North American Co...... 5712 Nov 
38% 39 ES 3912 3953 4014! 39% 4014) 39% 41%) 41 421, 44% Jan 3 48 Oct 
a4 oe . oa) oe a O% a Ole on 10% il ¥ April oonge og |on see conn 
2 2 an une 
coos sonal SR 6884 | 8B 34%! *32 *32 347% 3412 34l2 ve { _ Spee 382 Jan 4|| 231g Jan| 40 Dee 
79% 8014' 795g 82% 81% 8412! 821g 851g! 821g 8414) 81%3 8312,134,900) Pan-Am Pet & Trans-_---- 85'g Apr 9|| 6314 Oct] 72% Oct 
136 142 *138 142 | 14412 145 | 146 148 [#144 145 | ---- --_- $00} Do pref...........-- 100 148 Apr 9i| 86 Jan| 12413 Oct 
494 49%' 50 50 | 50 50 | 49 50 | 48lg 50 | 4812 4812 People’s G L & C (Chic) _. 100} 10]; 395s Jan| 61 Nov 
35% 35%! 35l2 36% 361g 37%! 3612 37%) 3512 36!g Philadelphia Co (Pittsb).. 50 37% Apr 9|/| 21 Apr| 35% Oct 
45% 4612! 4614 471g 46% 4712! 47144 48 | 48% 5illg 700| Pierce-Arrow M Car...No par| 38% Jan22| 5l!s Apri0||! 34 Jan| 51% Nov 
+1021 103% 103 103 g Bape eis fe OR eee. SN. -cinaneowsings 100] 10112 Jan 3| 10512 Marl3|| 89% Jan| 104 Dec 
184% 20 | 20% 21lg 20lg 2114) 20%, 20%| 20% n.... 25} 16 Jan 2| 21% Apr 8|| 15 191g Oct 
48%, 49%, 48%, 4914; 487% 497%, 49%, 51%, 748% 4953 Pittsburgh Coal of Pa..-100} 45 Feb 3} 51% Apr 9|| 42 Jan) 58% Feb 
| *8612 87 87 87 | *84l2 87 Sy RRS 100} 851g Marl7) 87 Jan 9|| 79% Jan| 85% Dec 
69% 701g! 70 Ole! 70% Tlle) 71% 72% 71 72% Pressed Steel Car......-- 100| 759 Febll| 72% Apr 9}; 551g Nov; 73 Aug 
*99%, 1 *99%, 102 | *99% 10112! $99 99 101 101 i haskchabeaarains 100} 100 Mar 3) 104 Janl4); 93 Apr| 100 Aug 
*83 87 | *83 87 #8434 *83lg 837% Public Serv Corp as J--100 82 Jan31| 91% Jan 7|| 85 Oct| 10919 Mar 
#11914 120 | 120% 122%| i21ig 12212' 121% 131% 120% 121% , Pullman Company------- 111% Feb14| 122% Marl9|/ 1001s Jan| 1324 Nov 
9 79 80 | 791g 81% 81 81% 80g S8llz | Railway Steel "pring beaie 100 681g Febl0| 8314 Marl4|| 451g Jan| 7813 Dee 
*107 110 *106 110 |*106 10812 §106 106 |*106 110 Ce E enees'aes< 100} 104 Feb 4| 108 Apr 3|} 95 Jan} 105l¢ Dee 
21 21g) 21 21%! 21 21%! 21 21%! 21 21% Ray Consolidated Copper. 10, 19 Mar 4 21% Jan 3), 19% Dec; 26144 May 
8214 825! 82% 82%! 8214 83%) 82% 83lg 82% 83% 500 Republic Iron & Steel_...100| 711g Janl8 86 Marl2|| 272% Jan) 96 May 
*102 10212 *103 10312) 1021g 10212) 102% 102%! 10212 10212 OT EET 100; 100 Jani3; 105 Marl9|| 92% Jan) 1021, Sept 
924, 93 | 92% 93%) 9412 96% 94 95 | 9312 95% Royal Duteh Co (Am shares)| 70% Jan21} 991g Feb20)| 270 Dec! 145 Oct 
89 8953) 891, 92%) 92% 42 92 93%) 90% 92% Certfs for New York shares_| 8612 Marl13} 95 Mar21j/_....____ Bt A se 
*7ig 7% 753 8 7% 7% 8 71% 8 753 8 | 4,800 Saxon Motor Car Corp...100} 614 Mar21; 12 Feb26 4% Aug} 18 Nov 
*176 180 | 17612177 | 17812 179% 17953 183 | 180 180 |*178 18212) 3,000! Sears, Roebuck & Co_...100| 16812 Feb13 18514 Jan 8/| 133% June| 17612 Dee 
12% 12%! 13 13%) 13 13i3) 13° 13 | 12% 13 | 1212 1212) 3,200) Shattuck Ariz Copper..-. 10 10 Febl19 1313 Janl0|/ 213 Dec} 18% Feb 
451g 46 451g 46%! 455% 4612, 45% 4612) 455, 46%| 45% 501g; 97,400) Sinclair Oil & Ref'g_..No par| 3314 Jan 2 50!g April|| 25%, Apr) 39 
52 52 | 52 52 | 53 54 | 53. 53 | 53 54 | 53 53 | 3,700) Sloss-Sheffield Steel & Iron 100| 461g Feb10| 59 Mari2|| 39 Jan) 714 May ES 
38 38 | *37 39 | 38% 38% 38te 39 | 39 39 | 301g 40%| 1,300) Stromberg-Carburetor.No par| 36% Janl0 5 Janl5||..... ...- sakiein 
6444 85 | 6414 6533| 6412 655,|. 6412 67%,' 6614 6814) 65% 673s) 94,600) Studebaker Corp (The) -.-100 45% Jan22) 6814 Aprl0|| 33% Apr| 72% Nov 
*95 97 | *96 97 | *96le 97 | 961g 9612 97 97 | 97le 98l2i  500| Do _ pref...........-- 100, 92 Jan22) 9812 April|| 8012 July| 100 Nov 
---- ----| SOlg 5llz) 51% 52 52 (54 555g 587%s| 55% 5714) 23,400 Stutz Motor Gar of Am. Nopar| 42% Febi4; 58% Aprl0|| 37 Oct) 655 Dee 
+39 39%s| 3912 40 | 39% 40 | 39% 40 | 40 40 | 40% 4012) 1,600/ Superior Steel Corp’n-.--100) 32 Jan21 4llg Apr 2|| 34% Mar) 4553 May 
*971g 9914) *9712 +e *971g 9912 *971g 99 | *97%, Q8le *9712 sie egies ie 0S Mow caacns 100} 97% Mar29| 98 Marl2)| 95 Feb| 100 Sept 
1314 131g! 131g 1453 15%! 1413 14%) 135g 1412 135% 13%! 10,800, Tenn Copp & C tr ctta. No par| 12\g Marl7| 15% Apr 8|| 12% Dee} 21 July 
213 215%) a4 2iea 216 218 | 215% 21712 212 21612 21153 215% 34.700| Texas Company (The).-.-100| 184 Jan 2) 218 Apr 8|| 13612 Jan) 203 Oct 
90 905s! 9078| 90% lig) 90% 92%! 90% 9212! 90% 9112| 33,400) Tobacco Products Corp..100| 72% Jan29) 93 Mar22|| 4812 Mar| 82% Deo 
#10012 102 '*100% 10112! 10012 100te; ---- ----\*100 10012 *100 101%| 300) Do pref_-_..---.---- 100} 9912 Mar20) 106 Jan 8|| 28714 Mar| 104% Deo 
*75 76 | *79 83 #30 “75a 83 | *80 83 | *75 83 | ------ Union Bag & Paper Corp.100| 75 Jan 3) 84 Marl2|| 65 Jan| 80 May 
44% 44%| 743% 441g) 4312 43a 43\g) 43 4312 42% 43 | 4,000) United Alloy Steel_...No par| 37% Janll +a Apr 2|| 36% Oct] 4412May 
134g 1351g/ 134 1347%' 13414 136%! 134% 135% 133% 136%| 134 135%s| 35,500, United Cigar Stores_.--- 100 10744 Jan 2 138!2 Marl8 83% Mar| 108% Deo 
110 -_-./*110!g ---_/*111 118 | - pea TS AT ee Bove > Brecon igs ae  Meaawene wen 106 Feb 5| 111 Mar21|) 101% Jan| 110 July 
17312 174%) 174 174 | 173% 173% *170 174 | 171% 173% *168 173%| 1,000] United Fruit.--..------- 157 Febl0) 176, Mari4)| 116% Jan) 16612 Deo 
201g 2153} 2153 22 | 22 22%! 22ig 22ig 2214 2312| 221g 23%) 12, 300] U'S Cast I Pipe & Fay----100 14 Janl5) 23% April) ills Apr; 19 May 
56 56 | 56% 57l2) 58 58 | 58 58l2' 58l4 59g) 59%, 59%) 3,100| Do pref---.--------- 4212 Janl6{/ 59%April|| 41 Mar) 47% Feb 
w=-- ----| ---- ----| 66 67%| 67 68% 665% 68lg 67 67% 70,200 ee C6 Ape S| Gi Apr Oil .. 85. conc) ccnddien nn 
146 14719) 147% 1611q' 14914 15412! 15553 15934! 154% 15919 151% 15514|134,500| U S Industrial Alcohol...-100) 9714 Jan22| 159% Apr 9|| 796 Dec] 137 May 
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BONDS 33 Price Week's 3 Range BONDS 33 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE $5 Priday Range or Since N. ¥. ‘STOCK EXCHANGE § Priday Range or Since 
Week ending April 11 S April 11 Last Sale Jan. 1. eek ending April 1 s% | April 11 Last Sale {| Jan. 1. 
‘Bia Ask Low High| No.\\Low High Bia anne High| No.\\Low High 
Delaware & Hudson— | a Leh V Term Ry Ist gu g 58-.1941/4 ©} 100 1004 Feb ’ bt = 981g 10214 

Ist lien equip g 4}48.--.-- 1922.5 3) 96% 97 | 961g Apr°l19'..-.|/| 96 961g Registered_............. 1941/4 ©} 101% 102 |113  Mar’l17}-.--\|___. .__- 

ist & ref 48._.....-...-. 1943;M1 Nj 82 84 | 84 84 | 15] 8353 85% || Leh Val RR 10-yr coli 63-."1928|__ _.| 102 Sale|101% 102 12 101lg 19253 

20-year conv 53.......-. 1935,A 0} 91 91%) O1 91% 7 + Leh Val Coal Co ist gu g os a. J wo--| 9714 Mar’l19/]....)| 9714 97% 

Alb & Susq conv 334s_._.1946;A O| 72g 7512! 76 Mar’19}.._-! Registered._.......-.... 1GOSI NB) nce mcente OO Sis. cbccs cus 

Renss & Saratoga ist 78_.1921|M N} 10214 103%4'102% 102%) 10. 1088 103% lst int reduced to 4s_...- eS St FO cednliince” seaceclivdes chee 
Denver & Rio Grande— } Leh & N ¥ Ist guar g 48__..1945/m $| 70%3....) 70 July'l8/.---!|.... ...- 

ist cons g 49........--.- 1936|5 J 6713) 67 631g} 13) 67 73 Registered..........-.-- MME Ol casa conclwase © “Siiakiencnllieas bia. 

Consol gold 444a.._....-. 1936|3 J} *7ilg 7312) 72 Apr ’19|..--!|| 72 76 Long Isid Ist cons gold 58_.#1931 > J} 9653 99 | 982 9812} 1) 96% Q8tg 

Improvement gold 5s....1928}3 D|} 75 77%) 79 Mar’19/..-.'|| 79 79lg lst consol gold 4s_._._.. h1931\Q J| 87 98 0914 June’16]..--||.... .... 

Ist & refunding 5s_.-_.-.- 1955|F Aj 46's 48 | 43lg 4612 7i| 461g 574 General gold 4s.......... 1938|\3 D;| 76 81 {| 79 Jan ‘19}....| 79 80 

Rio Gr Junc Ist gu g 53--.1939|J Dj -.-. 89%) 87% Nov’l6)----/|.... .... Ferry gold 4}43.......-- 1922|\m S| 8953 95 | 86!g Mar’l9/_...|| 86lg 86g 

Rio Gr Sou Ist gold 43_....1940)5 3) .... 38 | Gilg Apr "11}-.--/|.. 22 Le Gold 4g....... i 1932}5 D| 75 —.-.}| 99% Oot '06)._-.//..-. ___. 

Guaranteed.-_.....--.. J SB} wn-2 -2--) 39 July’17}----!|_--. 2. Unified gold 4s.......... 949\ma S| 75% 79 | 7514 Mar’19/_.../| 75% 75, 

Rio Gr West Ist gold 4q4..1939\F J) 64 Sale| 63% 64 2| 637% 72% Debenture gold 58....... 1934/5 D| 80  _._.| 76 84 | 10/76 84 

Mtge & coll trust 48 A..1949'A O} 55 63's) 56 1 5 20-year p m deb 5s....-..- 1937\m N| 73!8 76 | 761g Mar’l19|_..-'| 75 771g 
Det ° iy ~welion lien g 48..1995|5 Dj 55 78 | 82 Deo °16}----}/.... ..-- Guar refunding gold 4s...1949/m S| 75 7612] 75 75 1|75 76g 
e-news tna 53 D} ~--- 89 | 75ig July’16)----}}_... .... Registered_...........1949/M§ Sj} aac -2-.| 05 Jam “11j..--|].... ...- 
Det Riv Tua Per Tun 4343-21961 MN} -... 8l!2) 8lig Mar’l9|----|| 81 8414 NYB&MB istcong 5s-1935|4 ©} 94  .-.| 94 Jan '19)..../| 94 94 
Dul Missabe & Nor gen 53-.1941/3 J} 97 ~---| 96% Jume’18)----|/___. .._. N Y & RB Ist gold §s_...1927|M $| 92 98 | 94 Deco ’18/..../|_... .... 
Dul & Iron Range iat 5s----1937 A QO} 9253 100 9414 Feb "19|-.--|| 941g Q4le Nor Sh B ist con g gu 53.01932;Q Jj 90% Sale} 90%, 903g 2) 90% 91 
Registered...........- 7jA O} ..-. ----|1051g Mar’08}-.--}/_... ..-- Louisiana & Ark Ist g 5s_...1927|M $| 86 88 | 87 87 “1 87 
Dul Sou Shore & Atig iar 1987 3 Ji 81 7 83 Feb °19}----|| 83 83 Louisville & Nashv gen 6s..1930/§3 D/} -...-.-- 108 Feb '19|..../|108 108 
Eigin Joliet & East Ist g 53..1941/M Ni _. 99 WNov'lS}..--j/_... ...- Cae, 1937\ma Ni 9714 99 | 9714 Apr °19/..--/| 9714 1001 
Erie Ist consol gold 7s_..... 1920|M §$ 99%3 109% 9934 Apr '19|----|| 9953 100% Unified gold 48_......... 1940\3 3) 83!2 84%) 84 Apr "19/...-|| 83lg 88tg 
N Y & Erie Ist ext g 4s_..1947|M Nj 815g -.-~| 78'g Oct °18)/----/|/.... .... Registered_........... 1940/3 Bi <u-e | gw ee | | ROARS, ROS ie 
2d ext gold 5s__......--- M S| 9914 9954) 961g June’18}----//.... ...- Collateral trust gold 5s_..1931|M WN} 97!2100 [100 Jan "19/....//100 100 
d ext gold 444s.....--- 1923|Mi Sj Qi'g -2-0| 93!g Jam °18}----}/.... .... L Cin & Lex gold 44%4s...1931/M WN} 92's 95 | 93!g Feb "19/_.--/| 93!g 931g 

4th ext gold 5s.......... A QO} 96% ..-.-| 991g July’17/----|}.... .... N O & M Ist gold 6s_.._. 1930|3 Ji 102g 104 |103!1g 10312) 3 /1031g 10519 

6th ext gold 4s___._._.-- 1928|3 D) 821g -.-.| 94% Nov’l5/-.--|/_... ...- eS aaa aet 1930\3 J 3lg .-..1100 Jan °19/..-.. 

NYLE&W Ist gfd7s_.1920)/M $| 9712 -.--|100%g July’18}----|}.... ..-. Pale & Mem Div 4s..1946/F <A! 78 791g Jan °19/_.--/|| 791g 791g 

Erie ist cons g 4s prior... 3 Ji G5tg Sale} 651g 6512) 3 65 701g St Louis Div Ist gold 6s_.1921\m 9) 99% ....|100%4 Jan °19)..-.-//100%4 10014 

Registered._........-. 996)5 Ji ..-. -- 84 Dec °16)..--/|.._. ...- _ R&R aa 1980\im ss onmmnel 41. Dan ican 5 
1st consol gen lien g 4s- 1906 3 3 62% 53%| 52% 53iq| 34)| 52tg 661g Atl Knox & Cin Div 4s_..1955\mi N} 7614 79 | 79 7 751g 79 
Registered__........ 99613 Jj ..-< ---<| 73 June’l9j----j}__.. ..-. Atl Knox & Nor Ist g 58..1946)3 Dp) 9653...) 95 MNov’1S8!_.--/]-... -... 
Penn coll trust gold ta771981 F Al 79 82 | 77% Feb '19|-.-~|| 7753 78 Hender Bdge ists f g 68..1931|M $/| 101%4 ..__|103lg Sept’18}_.--//_... ___- 
60-year conv 4s Ser A_.1953/|A O;} 47 49 | 46lg 47 10) 46!3 49 Kentucky Central gold 4s-1987|y 3) 75% 79 | 752 Apr '19/_..-|| 75 80lg 
do Series B........ 1953;A O} 4653 Sale| 46 47 64/46 48% Lex & East Ist 50-yr 58 1965\A O} 921g 941g) 947% 95 5| 94 95% 
Gen cony 4s Series D_..1953}A O} 48% Sale} 48 483%) 129)| 471g 5253 L&N&M&M 18tg4%s1945i'M §$| 87!2e Sale| 855s 8712 2\| 855g 871g 
Chie & Erie Ist gold 5s__.1982|M@ N 93 | 93 93 93 95g L & N-South M joint 48..1952)3 Jj} 70 80 | 71 Apr’19/....!| 71 72d, 
& Mahon Vall g 58_.1938)3 J| 915s -.-.|106% Jan ‘17 coodiin = se bene shiaitaiin nattvea > enone a 9 Si ansn omset Oe WO Olas. aes wcka 

Erie & Jersey Istsf6s...1955)J J| 98 9934) 981g Apr °19/----'| 9612 101 N Fla & 8S Ist gu a 5s_...1937 A| 9llg 98 9S Aue 1S occ dake sicc 

Genesee River Istsf6s_.-1957|5 J} 97%, Sale| 9612 973 6| 957g 101 N & C Bdge gen gug4%s-1945)y J§) -... ~.--| 97% May’16/__- |}... ___. 

Long Dock consol g 68_...1935|A ©] 107 ~.-.|108 Mar’l9}----||108 108 Pensac & Ati Ist gu g 63..1921)F A} 10153 ..._/101%3 Jan °19)___-_||10114 10133 

Coal & RR ist cur gu 2i\M Ni 93%g -.--|103 Jan "18)-<--|}.... .... 8 & N Ala cons gu g 58_..1936/F A} 9614 9812] 96%, Mar’19!}___-/|| 96% 

Dock & Impt Ist ext 5s...1943)J 3) 871! ---~|102!2 July’17/----||/.... ...- Gen cons gu 50-year 5s-1963\)A QO} 871g 9213 927g 9278 3) 927g 93 

N Y & Green L gu g 5s... MN 867g -..., 85 Jan "18)-<<<)]/.... ..-- L & Jeff Bdge Co gu g 48...1945 m S| 704 ....; 60 July’18'_... seen wie eo 

N Y Susq & W istref 5s_.1937|3 J) 7i 75 | 76 Apr ‘l9|----'| 75 78% Manila RR—Sou lines 4s...1936,M N| -... ----/. Sa pnp tient wis 

2d gold 444s___..-..-- -° BF oon eee 10044 Deo ’06}-<--)}_... -.-- Mex Internat ist cons g 48..1977|M $j -... 42 ORD cccdilenes dune 
General gold 5s....-... 1940)F Aj ..-. 61%3| 60 June’lS8|----||/_... .... Stamped guaranteed._... 20771 Ol ccan wosul TO OT IO ikenctlanee- knee 
Terminal ist gold 5s...1943)M N| 883i 9814| 97 Deo '18|-<--|j.... .... Midiand Term—Iist sf g 5s-1925)3 DO) .... -.-~| 91!2 Jume’l7|_.--)/.-.. 2 

Mid of N J ist ext 5s_...1940/A O ~---'108 Jan °17|----||._.. -.-- Minn St Louis Ist 7s_._...- BESTS: Ti 101 awanltee FE Mel caccllanke cane 

Wilk & East ist gug 53..1942)3 Dj) -... 70 | 72 Jan °19)-.--|| 72 72 Pacific Ext Ist gold 6s....1921|A O} 9712 Sale| 9712 99 3) 971g 99 
Ev & Ind Ist cons gu g 6s..1926/3 J) ~.-. ----| 23!2 Jam °17)|----|/.... -.-- 1st consol gold 5s_.....-.- 1934.M N| 76 Sale| 76 7613} 16|76 784 
Evansvy & T H ist cons 6s_.1921/3 3| 94 97 | 96 Feb '19j--.--|| 96 98 lst & refunding gold 43-. "1949 \m S| .... 44 | 4llg 4llg 1|| 411g 47!g 

ist general gold S3s__..--- 2\A O} 6614 -.-~| 85's June’l7|----||.... ..-- Ref & ext 50-yr 5s Ser A_.1962;Q F/ .... 50 | 50!g Deo ’18/-..-//-..- __.. 

Mt Vernon ist gold 63-..1923)A O} .... -<--|108 Nov’llj----||.... ..-- Des Ft D Ist gu 48s_.1935)5 Jj -... ---- SO Ped "1Bivedeiidcde aah 

Sull Co Braneh ist g 58..1930/A O} -... 985s; 95 June’l2}----||/__.. ..-. lowa Central Ist gold 5s..1938|5 D| 765s 77 | 77 Jan '19|..--|| 77 77 
Florida E Coast ist 4%s_..1959|J Dj} 81 Sale} 81 82 4/81 85 Refunding gold 4s...--. 1951\m 8} 431g Sale} 43 44 23'| 42 461g 
Fort St U D Ce Ist g 434s_.1941)3 J} -.-. ----| 92 Aug ‘10/----||.... -..- MStP&SSMecong4sintgu.1938/J3 J) 8353 8412) 835 835g 2|| 835g 
Ft Worth & Rie Gr ist g 4s.1928)J J) 5 woce| 561g Oct °17)-0--)|.... ---- ist 088 G8... nccqencdoce 1938). ..| -.-. ----| 97%, Feb "19)....|| 9734 973, 
Galv Hous & Hen Ist 5s_...1933)A O| 70% 78 | 80 Dec ’18}--.-'|_... .-.- 1st Chic Term s f 4s.....- 1941)M Ni 88 ....| 93 Jam °17j....||/--.. .... 
Great Nor C B & Q coll 43..1921/J 3} 951g Sale| 95!2 95%) 267!) 95% 96 MSSM4&A Iistg4sintgu_’26/J Jj) 9212 94 | 941g Jan °19/_...|| 94lg 94%, 

aide tc onicilnine Q J| 95% 9512) 95% Apr "19|-.--|| 95%, 9553 || Mississippi Central.Ist 58...1949/5  J3| 82 90 | 95 Deo'l6|..-.|/..-. ... 
lat & nal 4340 Beries A-...1981 5 J| 84lg 85%) 85 85 5| 85 89 Missouri Kansas & Texas— 
a a ikl 13 Ji * waco] 96 IG wectilccda cuen lst g pane-ocu-e----1990/3 Di 62% Sale| 62% 64 14|| 62% 69 

St Paul M & Man 4s_...- 1933 5 Si 86g ....| 801g Apr *18/...-/}_... ..-- 2d gold 4s8..... he gi990\F A! 29 3l1ig) 30 301g 2\| 207% 3ilg 

lst consol g 68.......-- 1933)3 3) 107'!g 109 (1081g 10812 1)/1081g LO8t2 Ist ext gold 5g_........ M Ni 201g 28 | 32 Sept’1s|_.--}|/-... .=.. 
Sees 93313 31 102 ..--j118 Apr *17)-.--!|.... ..-. let & refunding 4s ......2004;M $| 42 44 | 42% Feb °19/_.../|| 42 
Reiows cogs 6568-5 933 J 3} 93 95 | 93 93 10/93 95 Trust Co certfs of dep_...--|_. .. 41 43 | 48 Feb °19|....|| 43 43 
Bhs <4 ee J 3} 901g 99 |1021g May’16)-.--|/_... ..-- Gen sinking fund 44s... 1936)J. Jj .... 30 | 29% Mar’19/_..-.|| 29% 297 
Mont ext Ist gold ia. -21987 3 D| 84!g 86 | 86!g Mar’19)-...|| 861g 887, St Louis Div ist ref g 4s..2001/A O} ..-. 30 | 40 Nov’lGj..--//.... .... 
Registered.......... 937|3 D| 83g ..--| 951g Mar’l6j..--||_... ...- 5% secured notes “ext” °16).. ..| 25 40 Jec5wew cocni-ee-|]---- .... 
Pacific ext guards 2.71940 J 3 T2_ oce| 85! Nov’l5)-.--|j.... ...- Dall & Waco ist gu g 58..1940|M WN) .... ---<| 69!2 Apr’ 17}_---//_.-- ...- 

E Minn Nor Div a6 40.2988 AO 773 sere eece||.cce ooce Kan City & Pac ist g 4s..1990 F A SS cannt fe Gee *Elsisad otice cow > 

Minn Union Ist g 6s_.--- 922\J 3| 1005s -... May’18|-.---||.... -.-- Mo K & E Ist gu g 58....1942;|A O| 40 55 | 50 Jan °19)_.../| 50 50 

Mont C ist gug ne 771987 J 3} 106% -.--|108 Nov’l8j-.--|/.... ...-. M K & Okla Ist guar 58..1942\m1 N| 60 70 | 711g Jan °19)...-/| 7ilg 71lg 

Registered_........... 1937|J 3} 102 ...|/13614 May’06/-.--||/.... ..-- MK &T ofT Ist gug 5s 1942)M $| 502 59 + ki pee 5053 51 

ist quar gold 5s_..---- 1937|J 3) 98 «---| 98!g Mar’19/..--|| 981g 9912 Sher Sh & So Ist gu g 58-.1942/J Di ..-. 65 Dee "16}....||..-. -... 

Will & S F ist gold 58_.1938|3 Dj 9612 ..-~|109% Aug '16/-.--)/_... ..-. Texas & Okla ist gu g 58..1943)M $/ .... 50 Sle WOVE icadlincéie tea » 
Green Bay & W deb ctfs “A”_._.| Feb 52 7914) 51% Feb "19}-.--|| 51 52 Missouri Pacific (reorg Co)— 

Debenture ctfs “B”_........- Feb 714 Sale| 74 74, 2) 7 Big lst & refunding 56 Ser A..1965|F A| 83 84 | 87% Jan '19)_...|| 8733 877% 
Gulf & S31 ist ref &tg 5s_.01952)/J 3) ..-. 7644) 80 Jan *19/-.--|| 80 S82!lg lst & refunding 58 Ser Ba 1923|F A| 91% 94%) 9114 Apr °19/__--|| 911g 947 
Hocking Val Ist cons g44%481999|J 3) 77 7812 77 77 1|77 83 lst & refunding 5s Ser C..1926|/F Aj 88% 891g) 89 801g 4| 881g 92 

RamOE i sisciie est cecin 190015 . Bi ccce coca! 73's Jung 1B encellancce coco oe N&R a 1975\m S| 5853 Sale| 58 59 | 169 

Coli & Hi V Ist OS 6 66.-.-2e A O| 76% ~.--| 7312 Oct °18).---|/.... ...- Missouri Pac ist cons g 6s..1920|M Ni 991g 9912) 991g 991g 1\| 98% 100 

Col & Tol 1st ext 48_..... 1055'F A' 764 .---| 75 Feb °18'....!'.... .... 40-year gold loan 4s_....- 1945|M 8) eonn cave "Eidéetinaed.okbe 
Houston Belt & Term Ist 6s-1937\J | 3} 86 8812) 85 Deo °18!----/|/_... -... 3d 7s extended at 4%-...-1938|M N| 65 ...--| 82 Apr °17)..--|/-.-- .... 
lltnois Central Ist gold 48..195113 J| 85!g -...| 87 Mar’l9|..--|/| 86 88 Boonv St L & 8 Ist 5s gu_1051/F A! ..-.-.--|100 Feb °13)_...)/.... .... 

Weeetaes.... .ancccegades SEGRE «Dl dmon ence C6 BEB icendicads shee Cent Br U P ist g 48 _-._.1948/3 D| 64% 84%) 9712 Deo °13)...-.||..-. .... 

B66 OES S560. can cndoonoes 1951/3 J) 72ig -...| 75% Oct °18|-.--||_... ...- Pac R of Mo Ist extg 48..1938|)F A} 80% 85 | 81 Jan °19)....|| 81 82 

Registered..-.-------- 1951/3 J| 714 ~.-.| 84 Nov’l5|...-/|_... -..- 2d extended gold 58..--1938|J J| 87% ~-..|100% Apr °18/_.--||_._. .._. 
Extended Ist gold M8. TOSLIA O] 721g cnnce| 80 June’ l7).c<e||.... ccce StLirM&Sgencong5s 1931/|A O} 931g 94 | 951g Mar’19/__../| 95 9612 
Registered_.......---- A I si la ia. = tice aS Gen con stamp gu g 58.-1931/A O} ..-.-.--~-|1023 July’14/....|/---. .... 
ist gold 3s sterling... - 1951) Dl cece GE | OD. Fe Oicecallocss cave Unified & ref gold 4s ..1929|\3 J3| 80 81 | 80lg 891g 1|| 781g 821g 
ER ae Se -Ol tond oamiicien a: idiehwieettiaakh saae Registered_........- leans «=. cece eos= Se OR Ril accallness Kuno 

Collateral trust gold 49...1952 A O} 751g 7512) 77 Feb ‘19|-.--|| 77 79 Riv & G Div Ist g 48...1933|M N| 7412 Sale| 7214 7453| 17|| 7214 77 

A ea Ea Speer TO ee eee Verdi V I & W Ist g 56-..1926|M S| 9012 ....| 78 Sept’15)_...||-.-- .... 

1st oes We sn cenleanih 1955 M WN) 791g Sale| 7812 80 9\| 781g 8414 Mob & Ohio new gold 68....1927/J DBD) 102  __..|102% 102% 1||102% 10514 

Purchased lines 34s-_---- 1952.3 J5| 70% 7212) 72 Jan °19\..--|| 72 72 1st ext gold 6s_....-..-.- — GO 2 Ole ccoct Mar BMicsccliccdd cuce 

LN O & Texas gold 43___1953,M N) .... 74 | 73% Apr ’19/----|| 73% 775s General gold 48....-....- 1938|M $| 65 ....| 71 WNov’1l8}....|/.-.- .... 

Registered...........-. 19 953|M i Fae Te ee Deel cocsilscoe scce Montgomery Div Ist g 5s. po td P Al GO% cacant GO Gl ilesctlicess cane 
Cairo Bridge gold 4s_..1950 J DM) 761g ....| 78 Wov’l8/.---|/.... .... St Louis Div 5s...--..-.- 1927\J 3 84 £87 | 86% Mar’19|..-.-|| 867% 867, 

Litehfield Div ist gold 33. Sentie- 2) 00  wcoal FO Fe eivcedll cada mene St L & Cairo guar g 48_...1931|3 J) 80's 8412) 80lg 801g 3|| 801g 80lg 

Louisv Div & Term g 38 reed 5} 6714 .2-0} 73!g Novw’l8}-.--||.... ---. Nashv Chatt & St L Ist 58..1928)A O} 98% 100 | 98% 98% 2)| 98%, 100 

oP lis SS di 53\J 5] ~~~ = -nne Oe Blt lctelinese enon Jasper Branch Ist g 6s__.1923)3 Jj 10012 10414/11014 Mar’l7/..--||_--. .... 

Middle Div reg 5s-..-.--. 1931 (8 Aj 971g -...|102 June’l6/..--||.... ...- Nat Rys of Mex pr lien 444s-1957|J.  J| -... ----| 50 Mar’l9|..../| 50 659 

Omaha Div ist gold 3s_..1951)F A; 61 -...| 5814 Sept’18)-.--||/.... ..-- Guaranteed general 48._...1977|A ©} .... ....| 35 Aug’l16/...-||.... .... 

St Louis Div & Term g 38.1951/J J) 61 62 Oct °18)|..--|/.... ...- Nat of Mex prior lien 4}48.1926|)3 J) ..-. ----| 96% Feb °13|_..-/|.-.. ...- 

is cit nneken 951\3 5) 70 8314) 651g Oct °18}..-.|/.... ...- let consol 46. .cccéccasse Pen. Gi ance covel as Ae Bleccsinas ae 

io tl 1951\3 3) 6453 ....| 80 June'l6}....||.... .... New Orleans Term Ist 48...1953\)J J3| 671g 68's) 67% Apr °19/_...|| 6653 68% 

Springf Div ist ¢ )0---- oes 3 <J\| 6714 8112) 805s Nov’16 sina SS N O Tex & Mexico Ist 68...1925|\J D)| 94 95%) 94 94 2\| 94 9712 

Western Lines Ist g 4s....1951/F Aj 7612 80 | 8012 Dec ’18/-..--/|/.... -.-- Non-cum income 5s A....1935;A ©} 501lg 51%) 52 52 20) 52 5812 
RS RS eS 19 51\F Ri ecca count 82 Mav w ----| ES SR ane New York Central RR— 

Bellev & Car ist 6s_..... 1923|\3 Dj 951i, ....j117!1g May’10|..-~||.... ..-. ye SO ee 1935|\M N| 975g Sale| 97%, 97%4| 207 

Carb & Shaw Ist gold 4s_.1932/M S|) 72%, ..--| 73 Mar’19/_-.--!| 73 73 Consol 4s Series A.....-.- 1998\F Al 7514 7512) 7412 754 8| 731g 78% 

Chic St L & N O gold 5s..1951)3 D) 99 —...| 98% Feb '19/_..-.|| 941g 90%, Ref & imp 4s “A”_..-- 2013;|A O| 84 Sale| 84 843g 9} 82 851g 

RE EE. 1951\5 D| 9412 ....| 95's Feb "19 -o->| 951g D5ig New York Cent & Hud Riv— 
GE Be ncicadasece 1951/3 D| 66% ....| 651g July’18/..../|/._... .... Mortgage 34s..-..-.---- 1997\5 3) 70 70%) 70 707s} 22)| 70 73 
Registered.......... Se oe ee Si at Bagels Bic! (phe ahs napa DEE scaccancuse 1997\J J3| 68 725s| 6673 Aug °18)..--/|/.-.. .... 
_ Joint ist ref 5s Series A.1963/J D) .... 90 | 90l2 9012 5| 901g 95 Debenture gold 48....... 1934|\M N| 8214 Sale| 82 8212; 13)| 82 86 
Memph Div ist g 4s...1951/J DM) 7213 -...| 70'g Oct '18)-.--/|.... ..-- DOMES inacacowanne I9S4iI Mi cove cece (; ae pe 
Registered_._........ 105115 ®8) Tl 78 | 635 Mow l7\-cce||...- ---- Lake Shore aot ¢ 5)60.-.-TS F A) 6412 Sale} 64:2 65 7| 64% 68 

St Louis Sou Ist gu g 48_._1931|M $) 805 ....| 79% Jan °19)-.--) 79%, 79% RS Ses RAE S\F A! .--. 65's) 67 Jan °19)..../| 67 67 
Ind Ill & Lowa Ist g 48__...- 1950\5 J3| 80's 98 8014 Feb "19/...-.|| 8014 82 Mich Cent coll goid $ig0271008 F A| 63 66 65 Mar’l9|..../| 65 70 
Int & Great Nor Ist g 6s_...1919)M MN) .... 95!2 93 93 1| 93 96 RS 1998\F¥ Aj .... 76 TO . De Eine wants coco 
James Frank & Clear let 48.1959|3 D) 80% 90 82 Feb °19)...-'| 82 82 Battle Cr & Stur ist gu3s.1989\J D) 54 ..../.... A Re ee 
Kansas City Sou ist gold 3s_ = A 3| 60 6012 60 60 2; 60 64% Beech Creek ist gu g .. - tn. Bie seast: Oe te Biladcdllcctu séec 

SERRE REIT: Be Ol ease coca 60. CR “CRicccutlaocss coce I > BE sabeeonanen De: Of ence nainal Gk Be Elasaiticove chu 

Ref & Impt 5s__.-.-- Apr 1950 J JS} 8153 82 | 82% Apr '19'..-.'| 827% 85% 2d guar gold 56........ 1936\J J} 881g 96 {104 May’l6)..--//.... .... 
Kansas City Term Ist 45...1960|3 J| 76 Sale| 76 76 5|76 8il OS RBIS: ne 2h. ene ude Sec dalidaces. Cake 
Lake Erie & West Ist g 58_.1937|3 J) 86 88 | 89 Mar’l9/-...| 89 90 Beech Cr Ext lst g 3s_D1951/\A O ie alee he, eM a 

ee 1941/3 J3| .... 80 | 805s Feb '17}-.-.||/.-.. -.-- Cart & Ad Ist gu g 48....1981)3 D) 75ig ....| 49 Wov’l6/..--//.... ... 
= North Ohio Ist guar g 58..1945)A ©} .... 95 | 80% Oct *18|--../|-_. -._- Gouv & Oswe Ist gu g 58..1942)3 D} 90% ..--|.... _.__|_---||_--- --.- 
Leh Val N Y Ist gug ©6038 J S| 8714 89 | 89 Apr Ms | |89 92 Moh & Mal Ist gu g 48...1991 M §| 7553 ....| 73!g Oot °18)_...|/..-. -.. mn 

EE, .cuniioainen sis 940\5 3} 84 93 | 89 Oct’ 7\---= Be aes is on N J Junc R guar Ist 48...1986|)F A) 691g ....| 891g Feb '16)_...//_... ... % 
Lehigh Val (Pa) cons g ta773008 MN! 75'!g 81 | 75l2 T5lg 2| 751g 801g N Y & Harlem g 3}4s....2000\M N| 75 ....| 80 May’l7|_.../|.--. .--.- 

General cons 44s....-..- 2003;\M N! 85 Sale| 85 85 1; 85 90 N Y & Northern Ist g 53.1923;A ©} 971g ____| 9714 Feb "19/_...|| 97!2 97% 

; 






































*No price Friday: latest bid and asked this week. a Due Jan. 8 Due Feb, Due June. 4 Due July. 2 Due Sept. 


@ Dae Oct, # Option sale, 
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| BONDS Price Week's | Range 
BONDS E 4 | STOCK EXC Friday | Range or Since 
N. ¥. STOCK SXOuANGS i ; at 3.5 ending rr a ~ April il | Last Sale 3 Jan. 1. 
ending ~ 
= — Low High P.C.C. & 8t. L (Con.)— Bia AskiLow _ High| No. Low High 
WF Cent & BR RB (Con)-— 78 80 ‘Series F guar 48 gold._.1953|J BD, 88% 93 | 91 Sept’ls|-.../-... -__- 
NY & Pu 1st cons gu g 48.1993/A Series G 46 guar....._. 7i|M Ni 887% 8912] 8853 Mar’19|_.-.'| 885, 885, 
Pine Creek reg guar 6s... .1932)J “99 “907 Series I cons gu 4}4s.-.1963|F A} 9053 9212] 91 Apr‘19)-...'| 91 91 
B W & O con ist oxt Ss_ 1922) & 67 C St L & P Ist cons g 56_-1932}A ©) 100% 104%|102 Jan *19|----|\102 102 
* Oa & LOham ist gu as ¢_1948|3 BOS || esa ee ine eee F<  Seeal o 2 
Rut-Canada lst gu x 45-1949)3 Pere Marquette ist Ger A Sa-1956|-. --| 1-2 Siiq| 844 841g! 25/ Sa “Sstg 
St Lawr & Adir Ist ¢ 58---1996/5 a. ist Series B 4s_.......-- 1956);--;| 68% 714s) 70 Apr °19)-...)| 68% 72% 
Ution a Bik Hiv ga v 4a_-102213 86% “G65 || rullipine Ry 190 oye sas tear] 3) 45% 47 "| 42 Mars9)""--) 45‘ 47° 
Lake Shore gold 348... - 19974 se Ist consol gold 58....-.-.1943|5 J} 94% -.._| 97% Deo *17|__--||---- --_- 
ar ae i907} "861g 90 || Reading Co gen gold 43-.---1997|3 3] 82ig 82%| 82's 83 S2ig 86% 
Debenture gold 4s....- 1928|M ot i ete ee 1997|5 J| Siig 89%] 811g Mar’19|_.-./| 81ig 8llg 
36-year gold 14......--- Frets to 83% Nov'l7|---.1|-... ---- Jersey Central coll g 4s__-195 AQ) 81 84 | 84%4 Mar'l9}-.--| 84% 85 
PS yg ee ee — ral far ise Paap lie ns sae joe a Oraad lal Ist ¢40 2197/3 3| “60i “707|"66” Maridl-7~-!| 60” “éo 
Mahon O'l RE ist S¢-..-1934)5 3 103” MaytH occa. 2277 St Louis & San Fran (reorg Co 
Pitts & L Erie 24 ¢ 5s- --41925) A 1 POCA. lab on Prior lien Ser A 48.....-.1950/J 3} 60 Sale] 5912 60%) 111| 59 64 
Pitts Mek & ¥ ist gu6s..193217 5 1234 Mar’12|----l|_.._ _--- | Prior lien Ser B 58....... 19504 5| 75% Sale 75 75%) 14 OR 
guaranteed 6s.....- eeeete< sree 2 4 | 
Michigan Central 63-----1931|M sf---<}---2 727- |] foovme Berton A Ge--2-2- Oct, | 42s 42%] 42% 42%) 4) 402 452 
ret eR. eS Lee ee 3 08 | 96% Ape “19|---"| Bote ‘98 
Registered ee ed 3 Jj ---- ---- ee See eee St L&8 F RR cons Js ace 78 ay’16 worm lilewen eo we 
JL &8 ist gold 334s8_.-1951|M Pirgivgen *se- Southw Div 0} ..-...--| 90 May’17|____ pe 
Ist gold 3348.....----- 1952|m a as | KOS & N| 1027 162%g|102 ~ 10212|"~~6 101% ios 
20-year debenture 48. .1929/A aes 83 | KCFtS& @; 68 Sale| 66%, 14 is 75lg 
NY Chi & St L Ist ¢ 4s -- 1937/4 oo heat KCaMRE H 874 90 85's Aug °18 -=--|l-gg- -gg- 
is_.-.-----1931|™ 7 = oS oe J} 57 58 | 58l¢ Feb °19|___-|| 57% 58le 
West Shore ist 4s guar-..2361|4 emg 9 13 1 D| 591g 591g] 59g 57ig 61% 
aa) me “330i ="a] Z4,, 7am || Goneol gold 4 ; FA 13] Sa 82 
NY C Lines eq tr 58__1919-22|M Saas ee) eT BD) 85 -...| 98g Jan ‘14)____/]__ 2. 2. 
Equip trust 44s__1919-1925)5 "isla ae" || SA & A Pass J 64 e| 64% 64%| 1) 641, 68 
N Y Connect lst gu 434s A_.1953/F Seabee Ait tan 0} 70 714) 71 Mar’l9 an} 71 72 
N YN i & Harti 53 B4 Gold 4s stam OO} 70 7it4) 70 Apr ’19|_._./| 70 74 
Non-conv deben 4s_.....1947|M “ill 50 Adjustmen Al 48 Sale| 48 4812, 30) 471g 5314 
Non-conv deben 3}48....1947|M Ole 52 l Refunding ©} 561g 571g| 57 57125 6) 57 60 
Nee-cuny. Genes $345.-.- 1960 , 3] 53° 56% Atl Birm 30-yr ist 8S! 731g 79 = = ‘| * = 
Won env deben, fs_-----1058|m N || 52 $27 || FinCent& Pen ist ext Gacio2si3 3| 100% iGsig 100% Apr '19)--..|/100%4 100% 
Gonv debenture 6a°s-----1948/3 3 11)| 81% 88 1st land grew J] -ss2esz~[1Oh Deo (15)-~--||---- 
Cons Ry non-conv 48....1930|F Aj --.. ---- 91 P+" Ge! petiatade ene Ga & AlaR J} Qlig ....| 901g Jume’18}_..-/)_.._.. 
Non-conv deben 4s8....1954 4 J =a<0« eec8 lg Jan eee w es eee Ga Car & 5 93% RE 94 Apr "19 sth Saga 94 94 
eres meee ees oe odo Seaboard & Roan ist 56 4} 9512 -...| 95'2 Mar’l9)__._|| 9512 96 
deben tla: eens eann eae mee ee-naeal| eee “see eee 
Non-conv deben 40....1956,3 J] nga 88 mpm mon nna|-nnn||-- a= -=0- weed 40 tune Posed KI pi 71 76/7 7 3) 75 77 
Harlem R-Pt Ches ist 46-1954|M N| 74% -.~-| 73% Deo’ 18|----||---- --.- Registered peels FR, Se eh a 
B& NY Air Line Ist 4--1955)F A) 72% ----| 7918 Deo '17)..../|--- - - ‘au s0-yearaurie 831g 841g) 313\| 82% 85% 
Cent New Eng ist gu 4s..1961\J 3) 55 61% 1g Jan -<--|| 621g 1g Seen Be D] 104 Sale|103%  106%| 8141100 106% 
pater ape 7 es Mier ane ee | a eae Cent Pac Ist ref gug4s..1949|F A| 79 Sale| 784 79 78 83 
Housatonic R cons g 56--1937|M N} 90% ~~-~/190!s May'15) .-..||.... -... Registered we Al ---- -.--| 87!2 Sept’16)_.-.||.... -._. 
Naugatuck RR Ist 48...-1°54/M N| 70% ----| 87 July'14)-.--||---_ -.-- Mort guar gold $3s..81929|3 Dl 83 83 83 
NY Prov & Boston 49---1942/A ©) 81% ----| 83 Aug 1B) --ssll- zo - ‘“ Teown . rs 80 Mar’l9|_.../| 751g 80 
: NYW'ches&B ist oar I He seis fe 43g 44 43% 43 GH&aBAM& Ni 91!2101 |100 Oct “18 ARS iter 9. 
Boston Terminal capes eence 2eaee)" "oe ema OF eta n nw ee ee 3 rae sities tilda” Atmaion 
New cons 58 3 3 worl a5" gernas|-77"||---- 7777 an far Mm N| 9112102 | 95 Novisi----|--22 =... 
x Be | tt nn--| Bee ld || ~HowE&aw m N 192% Mar‘19|-...-|| 92% 92% 
Secur deb 4s “so- ---- 29|---- ee <i lap > 
Prov & Springfield 1st 56.1922|J 3} 85 -.-.| 99% Deo °13)-...||.... .... a ee os ry sr 97 ~93%| 97 Mar’19|____} 97 98% 
Providence Term ist 48...1956/M | 691g ..../ 88% Feb °14/....//__.. -... Gen gold 4s int guar....1921/A ©] 93% 94 | 93% 93% 931g 93ig 
W & Con East lst 4348..-1943)3) J) ~--- maa njm com | mea a|nnnnlla nnn = om WacodN W tes M Ni 94 100%) 94 19|..-.|| 94 94 
NY O & W ref Ist g 4s_...91992|M 8 A&N W ist 3 3} 85 95 | 93 Novw'l8|----/|.... ...- 
a $5,000 wena Es & Louisiana Wi 3 4 Po isa” +o Ase ae ergs Peo 
Norfolk Sou ist & ref A 6s_-1961|F A Meraeats ta & 3 A O| 93% -.-/102% Oct *18|---2||---- -2-- 
Nort & Sou ist gold 5e-..... 1m N Ore & Cal lat a 3 3 | 9712 97g 96 98lz 
Nort & West gen gold 6s....1931|M A H Se Pas of Galan M Wi 961g ..__|107!¢ Gept’16|..-_/|_._. -..- 
seeremenens © ams 6 60.-2008i5 A So Pac Coast 1st gu 4sg--1937|3 3] 92 93, Jan °19|-...// 93 93 
New River Ist gold 68....1932/A O Gen teen ae ""1950/A O| 73 77 | 78% Mar’l9|_---|| 77 80% 
WE W hy Io one ds--1099/4 9} 69 Sal he boots To eNO con gna Sa--cibealy 3) -a.- 53,| 94 Novae oI. 
Div'l Ist lien & gong 48.1944/5 5 79% 80 | 20s Mar'19)...- 80's o sen arne BE las ral de... 1859 3 ~ 92% «93 | 27 9215 
1 conv 48..... 3D 2 oo-- seco : 8 w=-- 937/100 Aug "16/..--|/.... ---- 
1030 yar sony o--n--ASSHIME 8) man 5 tBIM Mad] ]-on~ o--- || Mega Ao al 08 °° asia 3/65 “6% 
10-year conv 6s (wi)...1929|.. .-| 166” Salell06” 107 | Tia |i05ig 108% || Mob & Onlo coll tr 1938 /M $ Sout | S0te Martol_.. “|| Sag ots 
CaS fointta---194)|7"B) Bi Bale BE | sh ae | emia —nieets 3) aes ial Wea] A oe 
CO & T ist guar gold 5s. “250 A Caled | Oe ate AR jan *19|_... 

Selo ¥ & Nevis gus ds.-10s0|M W) 76. 76% 79° Ape 19)-72-| 70 “Gi AUG Ona A ListAassaloaals 3] S7le Bile 87l2 87g 87lg 88 
Northern Pacific prior , SerB....1944)3 3) 93% 93%! 93% 93%! 1) 931g 971s 
way & land grant g 4s 1997|\Q J5| 82 82353) 82! 82 19} 821g 86 lst 30-year 5s seco se 4 74 5\ 74 74 

ae 2 82% zs, sae? * ~-35 oe - Aa & Dae Ist g 4s...... 1 ‘ ~o>-l Bits Marts i Lend si 
General oid 38....-42047\Q F| 58% 5 ‘ Si), 4G B.~- ~~ =~ =n cones “70, | 75 Wob 17)....1|.... ---- 
reap aaabeT|@ F) 5-337] BF Oot aa) 8 ftv & Ge Dive be -1930)5, 3| 95% 9 97 Mari9\---1| 97 
Ref & imp 4}4s ser A_...- 2047|5 3} 87 Sale 74 8 3| 87 90 be fA oad Bo """1956|M mi 92% 9412 96 Apr "19 -._.|| 921g 97 
StP a NP gen gold 6a, --1923F | 102 Stabs ““foz |"“3)lida” ida” |] Tennreome lien « Ga-z_cisasim ‘| 92° 965i OS's Jam °18}.---|| 05s OSM 
P&NP === , ~---1946)A O; 53 _._. an °19|..--! 
.-1923 A 1011, oe wil 103% Sept 17 ween len ee onee Ga Midiand ist 3s -eeene- 1 , 19 Be hs 101 101 
eee Dubus o--igony 6] 05 $0 | Of Boe il----[ 7 ia || Ge Pee ey ot goa annntuaal? a] 10 GARD Sa Ago on 201 
Wash Gent 1st gold 4.72 _194810 m| 69 85 | 36!2 Deo '16|-.--||-___ ___- Mob & Bir prior lien g 66-1945) J) 91 97, | Sits Oot 118)..../-..- ---- 
Nor Pac Term Co Ist g 68..1933|3 J| 107% 10712|107%3 Mar’19)____|/10714 107% Mortgage gold 4s_....- oa | “36. 99 195 Jan 18]....1|.... .... 
Oregon-Wash Ist & ref 4s__-1961/3 J| 76 Sale| 76 76 5|| 74% 79% Rich & Dan deb 5 stmpd-1927/A O| 96 71 Ave 197 7a Fi 
Pacific Coast Co ist g 5s_--1946|3 D| 85 Sale : 1/85 88 Rich & Meck Ist ¢ Se...-1948M M) 63 =5<-| 71 Apri 3] 23 100 
Paducah & Ills ist s14}4s.-1955|J 3} 80l2 95 |100's Feb °17|_...||-_ --_. So Car & Ga | ae a Se ait. om 
Pennsylvania RR ist g 4s--1923|M N wa~=| 95'4 Nov'l8|....||.... -... VS ee Oe S| sens 1 he 
Consol gold 5s.........- 1919|M $| 99 99% Apr '19|..../| 997% 997% Series E 58_..----.---- 1926\m S| 917% .-.-|104%2 Deo "16|-..-||_.-. -.-- 
me 1919|Q M| 9912 99%] 99% Feb '19/--"7|| 9914 99% Series F S...---------1938/8 BOE wae arial ~~ "66" "86 
Consol gold 4s.......... 1943|M N| 86 904 Nov’18/..../|.-.. -..- eneral 58 eg gia 53 J3| 87% 94 | 815s Sept'ls]....j/|.... ---- 
Consol gold 4s_......... 1948|M Nj 88!2 89 | 89!g Mar’l9)_...|| 861g 8912 Va & So’w'n Ist gu 58_.2003 70 78%| 70's Now'l8|.._.||.... .... 
Consol 4s_._......... 1960|F A} 94 9414) 94 Apr ’l19|_.../| 94 9614 Ist cons 50-year és...1se8)8 ° 861 93%. Mer'l7|....||._..- .... 
General 4Ks._.......... 1965|5 D| 861g Sale| 8412 861g) 57|| S4ig 897 7 OR W tes oy Be ta. -- 29008 A) OO mmol ee eI on 
General 56..__.._....... 1968/J BD) 94% Sale| 9414 9453) 207) 94 97% || Spokane Internat Ist g 58_.1955 ‘” O| 86° “9013| 85 Apr '19\._._|| 85 “Gilg 
Alleg Val gen guar g 4s...1942/M 8S} 84's -.../ 87!2 Nov’l8|_...|/_... ...- ‘Seem Same of GSE. tat 6 6260-20008 Al 90l2 9319' 93% 93%!" 1|| 98% 98ts 
DRRR & B’ge Ist gu4sg1936/F Al 81 -...| 84!2 Sept’l6|_...||_... ___- ist cons gold 5s... .- mange ori J 72. 749 73 Apr 'l9|..--\| 73. 77 
Phila Balt & W Ist g 4s..1043|M MN) 87 ----| 87!2 Jan °19|--77|| 871g 87+ Gen refund sf g 4s_..._-- ot 2 9415| 9512 July’18|_._-||.... ---- 
hE fend ED RS RE reel las beam | ebebenes Texas & Pac let gold be. -2000|3, D| 89% Sale| 89% 00 | sl 69” 02 
st g 4s- copdiepee | nevalaaceisain aban ---- | ibe type 
UNI RE & Gan gen de -1044/M 8| 85% 956| 3” Des" 7 a 2nd gold inoome §s-.----¢2000| Mar | ~--~ ..-~ 5 a —-i---- ---- 
Pennsylvania Co— La DivBL lst g 56....-.- 19 a seer 1061's Nov’04)___.||_..... -o«- 
Guar Ist gold 4}4s._...- 1021)5 3} 97% Sale| 97% 97%) 7 97% 982 W Min W & N W ist gu 561930/F A) --.. -.--/106's Novi04|.../|---~ ---- 
Registered__-........- an, | coe ON a 8's} 5] 96's 9618 bb * ane go. ©| 87 921g 87 Jan ‘19|..__|| 87 87 
Guar trust reg A-1937|M $ Romina DD Ei nsidlln uha minis estern Div Ist g 5s__-- ee ee 
Guar 3340 coll trust ser Bl194 FA 78% Sliz 78, Joa 18 ee Se General geld So... - anno a : “gc° is ont ““"Silae “Fg 
Guar 3}s trust ctfs C_..1942\J oe tas 4 July’ PSTD SES! Ean a 1927\5 J 89 Sale| 89 9012 12) 89 91 
Guar trust ctfs D._.1944|J BD) 75 88 | 86% Deo 'l6|_---||___. ___- 24 20-year 5s.....---- 4 
Guar 16°25-year gold 4s..1931|A O| 84% 86 | 85 Apr ‘"l19/___-|| 83% 85 Tol P & W Ist gold 4s_____- 1917|J3 3 te ioe ~~ ag ----| rate 75l6 
40-year guar 4s ctfs Ser E_ MN! 80lg 8453 ae ----|| 8514 87 ne So De on € 5968S él te fy Ha si iS a 
Cin Leb & Nor gu 4s g-..1942/M WN) 81% _... *17| ---2||---- ---- year gold 48-..--..... FA 32 1853 Mar’06 aa Pe 
4348_.-1935|M N| 881, 95 | 96% May’l7\_._.||_... ____ Coll trust 4s g Ser A... 1917 cone ee 
Cla Peon guasieor A.1042/5 3] 9219 ----| goa Mayasliewltc27 7227 Trust co tte of Gepost -.--| =...) -s-- 30 | 18 Aug '18|-.2<j]---- ---- 
Rea 2:4 0 921g ....|104 Dee <15 wmeells eee eo ee Tor Ham & Buff Ist ¢ Ree 3D 2 95 8914 Dee "18 ote ON 8 ge, a 
Int reduced to 34s--1942/A ©} ...- -... 96% Feb °12)__..)|.... .... wiper & Des 1 eens 6 S-~1988 a. oie 
Series C 3s were eee een MN 73\g pre ane 90'g Oct 12 COCR OP Ce. OPS ist refu & 4s a n 195 : “37 Sale| 86! 87 ~"30) 851g 189% 
Series D 3s ee ed 9 F Al 73\g aow™ 8812 Feb "17 SOeqySvee eeee Union Pacific Ist g 43 Se sean J 841 | 851 Oct 18 Bist erties te its 
Erie & Pitts gug 3}48B..1940|J 3) 771g ----| 88 Aor "17/..../|.... .... Registered -- .--..--.---- 1927\3 3| “86% 86%! 86lg 865s 12\| S5ig 891g 
es ©..---..--..--- J 3} 77g ----| 90% July"12| 277/272 222 20-year conv 43__.-_.- oe, a See Ses ee ee Oe oe 
GrRé& Ilex Ist gu g 44s.1941 J 3| 85 88 B4lg Dec 18 CRORES 2. Ga eS Ist & refunding 4s rtm oe tp aon J r 104 . Sale, 104 10414 80. 102% 106 
Obio Connect Ist gu 4s_..1943/M §| 85 ---.| 83ig 831g) i|| 831g “Sai te $y DS aR 79%, 80 | 14 86 
Pitts Y & Ash Ist cons 58.1927|/M N| 97% -.-.| 93 May’lO)_.../|.... -..- Ore RR & Nav con g 4s_.1946 1008 104 1005, 10053! _7,|100% 10112 
Tol W V & O gu 4}48A.-1931/J | J} 891g ----| 98% Apr "17|-_--||-- 2 oo e Coe Sears Tine tat 6 O..-Seeae 4 ay 97 9714| 13|| 96% ¥98% 
"Series B 4}4s___._.._- 1933/J_ 3} 89's ----| 92 Deo *l7/.-..)|.... --.. ist consol g 5s_.......- 946/J sale gs | eat 85%! 53) S4le 
Series C 4s__......._-- 2\M $| 78ig ....| 88's Sept'l7)....)|.-.. -_.. Guar refund 48__...._. 1929.3. D 2 98 D Mn gt aie meow 
PCC &S8tL gu4ksA_.1940'A ©} 91 9419] 9412 Jan "19)_.__|| 9412 O4ig Utah & Nor gold 58....1926;J 3) 9212 Slim 1... ...- 
Series B guar.......--. 1942/A O} 905g 961g) 92% Jan '19)_...|| 92% 92% Ist extended 4s___.- 1933 ra , a. oe 
Series C guar___...... 1942/M WN} 9053 99 | 99 June’l7}..../|.... .__- Vandalia cons g 4s Ser A_._.1955. F_ A LL) oe 
Series D 4s guar..____- 1945|M WN) 887% 90%) 90% Sept’18)....)).... .... Consols 4¢ Series B_____- 1957|M N, 7514 “s5°| 35. et iterate 
Series E 34s euar gold_1949 F A! 88% ....| Q90le Sept'i8'.. oi}. LL Vera Cruz & P 1st gu 448.1934 J J) .-- : ~ 
* No price Friday: lavest bidam@asked @ DueJan. 6 Due Feb. g Due June. & Dus July, & Due Aug. o Due Oct. yp Due Nov, ¢ Due Des, & Option sale. 
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ey, ereenes, z HE Price Week's : Range BONDS 
- ¥. STOC CHANG Priday Range or Sines . ¥. STOCK EXCHANGE 
Week ending April 11 S™ | Aprit 11 Last Sale Jan. 1. Week Ending April 11 
Bid Miscellaneous 
Virginian ist 5s series A....1 Ni 891g Adams Ex coll tr g 4s_____ 1 a) 
Wabash ist gold 5s_....... Ni 94 Sale| 93%, 93% 98 Alaska Gold M deb 68.A__2_1 ms 
2d gold 5s. Al 8353 8414) 831g Apr °19)_... Conv deb 6s series B_.... uw Ss 
Debenture series B_..... FF aciae canal OD AnNS 1B cia Am 8S of W Va ist 5s...... MN 
ist lien equip s fd g 5e.... 971g ....| 98 Nov’l8/.... Armour & Co Ist real est 44s 3 D 
ist ten 50-yr g term 4s...1954 JI ocean Sept’18}.... Booth Fisheries deb s f --1926;|A O 
Det & Ch Ext ist g 5s....194 J wshint ‘acme Braden Cop M coll trsf6s.1931/F A 
Des Moines Div Ist g 4s... J} w2-- 7712 Re Bush Terminal ist 4s......1952)/A O 
Om Div Ist g 334s8..--.--- GF save Consol 58....... pa PELE 1955\3 J 8553 
Tol & Ch Div ist g 4s....1 8} -... ..-. nih Buildings 5s guar tax ex..1960/A O 
Wash Termi Ist gu 3s..-- Al 74's 752 EES Chie C & Conn Rys sf 56...1927/A O 
lst 40-yr guar 49__...... Aj 82ig .... Souia Chic Un Stat’n Ist gu4%sA1963/3 J 
West Maryland Ist g 4s....1952)A 0 59% Apr '19 Chile Copper 10-yr conv 7s.1923|M N 
West N Y & Pa ist g 5s....1937 J| 97% 9933) 97%3 Mar’19 Rects (part paid) conv 6s ser AjA O 
Gen goid 48...........- 1 O| -.-. 86%3| 70 Dec *18/.... Coll tr & conv 6s ser A_..1932/|A O 
, we p1943| Nov; ..-- ..-.| 36 Oct °17}.... pe elt fl TELA : ee ~ 851g 
Western Pac ist ser A 58...1946 821g 821g) 82 ly Cons MS & P con 6sA 28)M N 97 Q98l, 
Wheeling & L E ist g 5s_...1926 931g 96 "18 bewy + oes sébaeeecneam --.--1928|M N 98 98 
Wheel Div ist gold 58_...192 eoso OB FRED: Feb Wises ciscse adaq Great Pow ists f 5s...1 MWN 9314 D5ig 
Exten & Impt gold 5e.._.1 wore oo-~| 9053 Mar’l7/.... Int Mercan Marine s f 6s...1941/A ©O 97 102 
Refunding 414s series A _.1 594 66 | 64 Jan ‘19 Montana Power Ist 56 A....1943|/J J 91 95% 
RR Ist consol 4¢_____.- os 65 75's) 65 Morris & Co Ist sf 4}4s__..1939|J 3 83 83 
Winston-Salem S B ist 4s_. 75 82 | 75 Feb "19 Mtge Bonds (N Y) 4s ser 2_.1966)A ©O ieien than oem wb 
Wis Cent 50-yr ist gen 4s___1 761g 78 | 78 Apr '19 10-20-year 58 series 3....1932 3 ae aan 
Sup & Dul div & term Ist 48°36 721g 771g) 75 N Y¥ Dock 50-yr ist g 48___.1951|F A 69 71 
Niagara Falls Power ist 56_.1932|3 J 93% 97 
Street Railway Ret & gen 6s_........_. 1932|A O 101 101 
Brooklyn Rapid Tran g 5s._.1945|A ©} 63 64%) 65 65 Niag Lock & O Pow ist 58._.1954/M Ni cial w. ane 
1st refund conv gold 4s_-.- J 3} 46 4919] 46 46 Nor States Power 25-yr 58 A1941/A O} 874 90 
6-year secured notes 58_..1918/J J] ........| 95% Deo "18}]..--)/.---. Ontario Power N F ist 56..1943/F A 89 681 
Ctfs 3-yr sec 7% notes opAi921\J 3) .... ....} 96'4 Aug "18}..--/|/..-- Ontario Transmission 5s_...1945|M N anaes 
3-yr 7% secured notes. J 3} Silly Bil, 827g Pan-AmPet&Trist convés °19-'27 Jj 1 1214 1 
Bk City ist cons 54..1916-1941|/3 3} .... 92 gee: SR Pub Serv Corp N J gen 58_.1959|A ©O 75g 80 
Bk QCo &8 con gu g 5s..1941/M N} ..-. 80 May’i2/..-../|-.-. Tennessee ist cony 68..1925)M Ni} 91 921g 
Bkiyn Q Co & S Ist 5s.... J 3 22-. -.-sj/101 May’l3 Wash Water Ks zs 3 92 «493 
Bkiyn Un E! Ist g 4-5s_.. 950) Al 761g 7853] 78's 7814 Wilson & Co ist 25-yrsf6s.1941|A O 96% 9912 
Stamped guar 4-5s_...- F A! 7712 7812] 787g Mar’19 
Kings County E ist g4s_.1949/F Aj 64 67 | 63% Manufacturing & Industrial 
Stamped guar 4s__.__- F Al 64 62 Jan ‘19 Am Agric Chem Ist ¢ §s_._.1928|;A ©O 98 101 
Nassau Elec guar gold 48.1951|3 J) 50 54%, Mar’19 Conv deben 5s.......... FA 100 110 
Chicago Rys Ist 59.......- 1927\F Al 73 734 Am Cot Oil debenture 53_..1931|M N 88 894 
Conn Ry & L ist & ref ¢ 43481951|5 Jj 84 Mar’1 Am Hide & L ist st g 6s....1919|M 8S 993, 1001 
Stamped guar 4}4s......1951/3 J) 84  .._| 86% Oct "18 Am Sm & R Ist 30-yr 5s ser A*47|A O 891g 93 
Det United ist cons g 4%4s_.1932/3 J| 76 Sale| 76 78 Am Tobacco 40-year g 63__.1 A oO 119 1191 
Ft Smith Lt & Tr ist g 58__._1936|M 8} ---. 60 | 84 Jan "14 Gee O.. 5. cccececccnce 1 FA 72g 78ig 
Hud & Manhat 5s ser A._..1957|F A/ 55!2 Sale| 54% Am Writ Paper ists f6s_...1919|\J 3 88 90% 
Adjust income 5s ......- 957,---.| 15 16 | 15% 16 Trust Co ctfs of deposit ___.. i ony 86 90% 
NY & Jersey ist 53.____. F Aji 90lg 93 | 90!2 Apr 19 Baldw Loco Works ist 5s..1940|M N 101 1011, 
Interboro-Metrop coll 4448.1956/A O} 3212 Sale| 32%. 3414) 536 Cent Foundry ist sf 68_...1931/F A 78 82 
Interboro Rap 3 J) 6953 Sale| 6912 7053 Cent Leather 20-year g¢ 5s. AO 9512 97 
Manhat Ry (N A O| 66's 69 | 65l2 6512 Consol Tobacco g 48......- F A| 74 801g) 731g Deo '18)....|/.... -..- 
Stamped tax-exempt A O} 6812 72 | 69 7012 Corn Prod Ref’g s f g 5e....1931|M N| 9912100 | 991g Feb '19|..../| 991g 991g 
Maatila Elec R M S| 781g ....| 77 Mar'l9 ist 25-year sf S5e........ 1 M N/| 9934 10112/100 Apr °19/_-.-!| 901g 1001 
Metropolitan Distil See Cor conv ist g 58_1927/A ©} .._. .__. 9012 2) 891g 91 
Bway & 7th Av ist cg 5s. J Di Gly 75g) Gli, 614 E I du Pont Powder 4s__.1 J D| 9212100 | 921g Mar’l19|....!|| 921g 92ig 
Col & 9th A M 58 65 | 62 Apr ’19 General Baking Ist 25-yr 68.1936|3 D 14 ..--| 88 Feb °19|..../| 88 88 
Lex Av&P M 60 72%) 74 Jan *19) Gen Electric deb g 344s....1942/F Aj 70% 707%| 72%, Mar’19|..-.|| 72% 73lg 
Met W S Ei (Chic) F Aj ..-. ....| 54 Dee’18)-.. Debenture 6s........... 1 M S$} 99 10034)100 100%, 9712 101 
Mliw Elec Ry & Lt cons F Al 95 Ingersoll-Rand Ist 56.....- 1935|3 J| 97% ..--| 96 MNov'l8|-.--|/.... ...- 
Refunding & exten 4%43-. 3 3) 77 TInt Agric Corp Ist 20-yr 5s__1 MN] 8llg 81lg) 81 142'| 7612 ‘82% 
Minneap St Ist cons g 58_.- ee ge ee Int Paper conv s f g 5s.._.- 1 3 S| 98 conve) 98 Apr '19]..../| 98 98 
Montreal Tram ist & ref J 3 82 lst & ref sf cony 58 ser A.1947|.. -.| 87 917%] 90!2 Nov’l8j....|/|_... ..-- 
New Ori Ry & 3 Ji GO% Liggett & Myers Tobac 78..1944/A ©} 11114 Salej111\4 1111 113% 
N Y Municip R 5 J 55 56... --.-2 2 enone --1951/F Al 91 931g) 3 2| 90 937% 
NY Rys ist R 3 J 401 Lorillard Co (P) 7s........ 1944/A ©] 108 111 [110% Apr '19]..--' 100% 113 
Sf ome he ine 58 A 121g Sp ocenocssasesenunce F Aj 91% 92 | 91lg 90% 94 
NY Rys Ist cons 434s 1962|M 55 M Ltd con6sA1921|A QO} ......../165 MNov’l8j-...//.... --.. 
Portiand Ry ist MN 75% 79 ist lien & ref 6s series C_.1921/A ©] .... ..-.|185 Jan °19)..../182 1 
Portid Ry Lt & F A! 621g .... Nat Enam & Stampg Ist 56.1929|3 D| 95 96 | 95 95 2|95 96 
Portland Gen Elec ist 5s.1935|J_ 3| 85 Nat Starch 20-year ~. J 3) 93ig.._.| 94 Rich nhl ee 
St Jos Ry LH & P Ist oS Sear one National Tube Ist 5¢..._..- M Ni 9514 Sale| 94% 94 999i 
St Paul City Cab cons es 9913) N Y Air Brake Ist conv 68_.1928|M8 Nj 997, 100 | 99% 3! 9953 10113 
Third: Ave list ref 3 J} 5O0lg Sale} Pierce Oil 5-year conv 6s..¢1920|J | 107% Sale/103'2 1 10014 109 
Adj income A O| 27 Sale 10-year conv deb 6s__... iJ 3s Sale} 95 88% 9812 
Third Ave Ry J 3} 89 100 Oil & Refining— 

Tri-City Ry & A Oj} 92% 951g Ist s f 7s 1920 warrants attach|F A/ 107% Salej10444, 10 981g 107% 
Undergr of London J} 72 do without warrants attach|F Aj 971g Sale| 961g 971g 95 97% 
Imcome 66_..........-.-. --| 66 Standard Milling Ist 53....1930|M N;| 93% 98 19 95 
United Rys Inv 56 Ni 6614 75 The Texas Co tonv deb 6s..1931/3 J} 10213 103 |102's 103 17)||10012 103 

United Rys St L ist g4s_...1934|/J J Union Bag & Paper Ist 58..1930/3 4| 87% 88 | 881g Mar’l9/-... 
St Louis Transit gu 56... OF awse FR ta Hae SE J 3) 87l2 222 Dee '18}.-..j|.-.. ---- 
United RRs San oo. Union Oil Co of Cal ist 58_-1931|J J 93% Jan ‘1 937% 
Union Tr (N Y) eo} 32 Realty & I conv deb g 56 1924/J J} 7314 Sale| 7 60 74 
Equit Tr (N Y) @-| 32% U 8 Rubber 5-year sec 78__.1923|J 0) 103% Sale|102%s 1 17||102% 104% 
Va Ry & Pow 3} 75 1st & ref 5s series A_..__- 947\5 J| 8712 Sale| 87's 86 87% 
U 8S Smelt Ref & M conv 68.1926|/F Aj 9953 Sale| 9912 100 97%, 100 
Gas and Electri Va-Caro Chem Ist 15-yr 58.1923'3 D 9512 96 « 95% 9544 96 
Atlanta G L Co Ist g 56._..1947/3 D) 95 ....|103 Sept’ls Cony deb 66..........- €1924|A O} 1011¢ Sale/101 10014 10214 
Bkiyn Un Gas Ist cons g 58.1945|M N| 91 9314) 93 9343 West Electric Ist 5e Dec....1922/J J| 971g Sale| 97% 97 9914 
Cincin Gas & ee 91 Dec ‘18 
Columbia G & J} 87 39 | 89 89 Coal, tron & Steel 
Columbus Gas Ist g 3 93 | 97 Feb ‘15 Beth Steel ist ext s f 5s___-.- JS 3) D5lg 957%) 95% 951g 96% 
Consol Gas conv deb Fi 1011g Salejt00% 101% lst & ref 5e guar A_...... 1942;|M Ni 89 Sale| 89 87 89% 
Cons Gas EL&P of Balt N lg 99 20-yr pm & imp sf 58_..1936\J J) 85 Sale| 84', 80 86 
Detroit City J} 96ig ....| 96!g Mar’19 Butt & usa Iron s f 56....1932)3 Dj; 91 96 90 weed wcce 
Detroit Edison ist coll Jj 96 Debenture 5e........-.-. a1926|M S| .... ----| 8644 July’l Shih Cong 
ist & ref 56 S| 931g 94 | 93% 937g Cahaba C M Co ist gu 68..1922)J DB} ........j101 Deo'l4 noe meh 
Eqaq@GLNyY CT ntmacaonmnt oo Th is Colo F & I Co gen sf 5a....1943)F Aj 8914 90 | 89!g Apr "19 88 90lg 
Gas & Elec Berg Co D @<--j|100 Feb '13 Col Indus 1st & coll 56 gu..1934)F Aj 745; 75 | 75 75 731g 771, 
Havana Elec consoi F Al 85! 921g Nov’17 Cons Coal of Md ist&ref 62.1950\J DBD) 88 90 90 Feb ‘19 87 90 
Hudson Co Gas Ist BS M Ni 9014 9012) 9014 Mar’19 Elk Horn Coal conv 68_...- 1925|5 BD) 9312 ....| 98 Feb ‘19 95 98% 
Kan City (Mo) Gas ist g 58.1922);A O} ~---.~| 90% Deo ’16 Gr Riv Coal & C lst g 68__h1919)|A O} .... ....| 94 Feb "18/...-||.... -.-- 
Kings Co El L & P Ao lg _...| 93 Feb "19 Illinois Steel deb 434s....-- 1940)|A O| 831g 84 | 83% 8412 821g S5ty 
money A ©} 100'g 103 |100% Mar’19 Indiana Steel ist 5s.......- 1952;|\"@— Ni 95% 96 | 96 97 15} 95 981g 
Con deb 1925|M 9412 100 | 98 Apr *19 Jett & Clear C & I 2d Se....1926)3 Dj 96 ....}-~-- ......]..-W/|_... .--- 
Ed El fi! Bkn Ist con g 4s.1939/5 J 2 ....| 82 Apr ’19 Lackawanna Steel ist g 5s..1923|A O} 9612 Sale| 9612 9712] 28) 9614 98 
Lac Gas L of St L ist g 58..61919|Q F) 99% 1 Mar’19 Ist cons 5s series A... _- 950|M S| 88% 9014) 892 90 | 14] 86 901s 
Ref and ext Ist g 5e_..._. 1934;A O}| Qile 04 93 93 Midvale Steel & O conv sf 581936|M $/| 881!2 Sale| 88 89 85| 86 891 
Milwaukee Gas L ist 48....1927)M N| 874 _._.| 874 Apr ‘19 Pleasant Val Coal istsf5s..1928\J 43 De nal ening eoeunel coca anes tne 
Newark Con Gas g 5s.....- 1948/3 Di 89 ___ .|104!2 Apr '17 Pocah Con Collier ists f 58.1957|J 3) 87% Sale| 87% 87% ‘| 87% 88 
NYGELHAH&Pg 5s....-. 1948\J Di 92%, 93 91% Apr "19} - Repub I & S 10-30-yr Ses1f.1940;)\A O} 92% 9443) 94% 95 3) 043, 
Purchase money g 4s.._.-. 1949;F Ail 72 73 | 72 72%, St L Rock Mt & P 5sstmpd.1955|J J) .... 827%| 80% Mar’l9|....|| 80% 80% 
Ed Elec Ili ist cons g 5s..1995|3 3] 95l2 98 99 Mar’l19/-....|| 98 100 Tenn Coal I & RR gen 56..1951\5 J 92 92 92 92 
NY4&Q El L&P ist con g 53.1930/F A| 89 101 | 96's Aug ‘17/|----jj---- ---- U 8S Steel Coe e---aoen M Ni 100% Sale/100 100%} 274); 99% 1012 
Pacific G & Ei Co—Cal G & E—' af 10-60-year 5e\ reg ----41963|M Ni ~~... 10012} 99% Mar’l9)....|| 991g 100%, 
Corp unifying & ref 5¢_...1937|M | 931_ 9414) 93% 94 1 9312 961g Utah Fuel ist sf 56........ 1931|M N eecelosce asccog|sacelodsd mice 
Pacific G & E gen & ref 56..1942|3 J} 86 Sale| 85's 86 29} 85's 88 Victor Fuel Ist s f 56.....-.-. 1953\5 J 70 70 Mar’i9}..../| 70 70 
Pac Pow & Lt ist & ref 20— Va Iron Coal & Coke Ist g 56 1949|M 85%, 85%) 86 Apr '19|.-...)| 86 87% 
Se International Series_..1930)F Aj .... 82 | 88 Jan °19/.-...|/| 88 88 
Pat & Passaic G & El 56___.1949|M | aes =e, Oe es Telegraph & Telephone 
Peop Gas & C Ist cons g 66.1943;|A O} 99 100 /|100's Apr 19/...-||100 101 Am Telep & Tel coll tr 48_..19290)J 3} S84'g 841g) 84' 841g) 37|| 83% S85le 
Refunding gold 5s....... 1947|M $| 75% 77 75% 76\g 2\| 744g 772 Convertible 4g_......... 1936|™ S| 781, 80 78%g Mar’19)....|| 77 782 
Ch G-L & Coke ist gug 561937|J 3) 82 887%/ 96 Sept'l7)|....j}j..-. -..- 20-yr convertible 444s....1933|M 8] 8814 885s) 88 88 85'2 90 
Con G Co of Ch Ist gu g 561936)J 3) .... 847/100 Apr "17|-.-.-/|---- ...- 30-yr temp coll tr 66....-. 1946\J OD 90 9 67|| 90-94 
Ind Nat Gas & Oil 30-yr 561936;M WM) .... ..-. Se Wee tacsowae Sakae 7-year convertibie 6e....-. 1925|F Aj 102% Sale\102% 103 155 |100% 104 
Mu Fuel Gas ist gu g 58..1947|M Wi 76 ....| 94 Juty’l7}-.-.-/|/-.-. -.-.- Cent Dist Tel lst 30-yr 56..1943\J OD 9712| 96 Apr '19/_..-|| 96 981g 
Philadelphia Co conv 56....1919/F Aj .... ....| 994 Nov’l5j....j}-.-. ..-.- Commercial Cabie Ist g 48..2397|\Q 3) 65 ....| 73 WNow’l7j..--//.--.. -.-. 
Cony deben gold 5s_..._. 1922;|M | 91% 9214) 91% 9214) 50) 91 9258 Registered. ............. 2307/9 J] .... -| 681g Jan “18 eerel|---- - 
Stand Gas & El convs!f6s..1926)3 | 9612 9712) 96 Apr ‘19/....|| 94 96 Cumb T & T ist & gen 58_..1937/5 J) 9314 Sale| 93% 931 93 94 
Syracuse Lighting Ist g 5s..1951/3 D/ 85 -...| 9712 May'l7|-.--/|.--- .... Keystone Telephone ist 5s..1935|J J) .... By, SRE Ree oe 
Syracuse Light & Power 58..1954|/J 3) 7312 -...) 70 MNov’l8|....j|..-- .-.- Mich State Teleph Ist 58...1924)F A 924; 92 Mar’19)..../| 99 Q2tg 
Trenton G & E! ist g 5s___.19490/M% SS} 90 ... | 98% Oct "17/...-j/---. ---- N Y & N J Telephone 56 g_.1920|M N| 98% 98'e Jan "19)_...|| 981g OBlg 
Union Elec Lt & P Ist g 58..1932)M S$} .... 94 90 Mar’l9}..../} 90 92 N Y Telep Ist & gens f4%4s.1939|M WN 875, 875g Dilg 
Refunding & extensiva 56.1933/M Ni} 80 861g/1015s Nov’16/..-..j/---. ---- Pacific Tel & Tel ist 58....- 1937|\5 3} Qlig 92 9ilg 92 8, 1 9538 
United Fuel Gas ist sf 68... 3 Ji 95 97 | 96 Apr ’19]....1| 95 98 South Beli Tel & T ists f6s.1941\3 J Sale! 93 93 91% 93t, 
Utah Power & Lt ist 58_...1944/F Aj 88%, 8912) 85% 88 12)| 88 89l, West Union coll tr cur 58...1938)3 J| 93 94 | 93 94 93 
U Elec L & P ist g 58...1950/3 J} 90  ..-.|101 June‘’l7)...-/|-.-. ---- Fund & real est g 4448....1950|\M N| 83% 867%s' 867% 86% 86% 92 
Utica Gas & Elec ref 56_...1957/3 3) 83 9212, 90 Feb °19/.... Mut Un Tel gu ext 56....1941;|M@ N/ .... 99 10112 Sept’17/...-//...- ee 
Westchester Ltg gold 53_...1950/J D) 85  9712' 90 Feb °19)}....\|| 90 92 Northwest Tei gu4i4sg..1934\J J+ Si anno ae Nov’'16}...-i]---- eov« 
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1 han Baltimore Stock Exchange.—Complete record of the 
Outside Stock Exe Ses ipa transactions at the Baltimore Stock Exchange from April 5 

Boston Bond Record.—Transactions in bonds at Bos- | to April 11, both inclusive, compiled from the official sales 
ton Stock Exchange April 5 to April 11, both inclusive: lists, is given below. Prices for stocks are all dollars per. 


















































































































































Friday) share, not per cent. For bonds the quotations are per cent 
Last "s Range| Sales since Jan. 1. 
mae. | wea i Range of par value. 
Bonds. Price. |\Low.  High.| Week. Low. High. Friday| Sales 
Week's Range ‘or Range since Jan. 1. 
U 8 Lib Loan 334s_1932-47|______ 98.84 99.10/$23,200 98.04 Feb] 99.64 Mar Sale. | of Prices + Weak. 
ist Lib Loan 48_1932-47|_____- 95.04 95.24| 4,300) 91.64 Jan| 95.24 Apr| Stocke— Par.| Price.|Low. High.| Shares.| Low. High. 
24 Lib Loan 4s__1927-42|-_-__- 93.04 93.72) 4,400) 92.04 Jan| 94.02 Jan 
Ist Lib L'n 448-1932-47|__-_-- 95.04 95.90| 3,000| 93.24 Mar| 96.50 Jan | Alabama Co___..._._. pe eR 70 «8670 150} 69  Feb| 70 Feb 
24 Lib L’n 44s_1927-42|_.____ 93.44 93.80] 13,200! 93.04Mar| 95.90 Jan | Atlantic Petroleum. ._..10|_..__. 2% 3 3,455) 2 Jani 3% Jan 
3d Lib Loan 4%(s_._1928|_-_-_- 94.90 95.80| 59,950| 94.40 Mar] 96.50 Jan | Baltimore Tube______- 100|_..-_- 71% 72 95| 70 Jan| 72% Mar 
4th Lib Loan 4%(s_-1938|_____- 93.44 93.84/133,400| 93.34 Mar| 96.50 Jan | Boston Sand & G pref___.|_-___- 44. 44 10| 44 Apr} 44 Apr 
Am Agric Chem 5s__.1928|______ 98% 4,000; 98% Jan| 100 Mar | Celestine Oilvt_.....__- 1.05} 1.05 1.05} 3,975| 1.00Mar| 1.50 Feb 
Am Tel & Tel coll 48__1929|______ 84% 84%| 14,000] 83% Jan| 84% Feb | Commercial Credit pref_25|_..__- 26 26 157| 26 Feb! 26 Feb 
Collateral trust 58_.1946| 903, 90% 91 4,000 90% Apri 91% Feb Preferred B__.._____ aR 25 25 10| 25 Jan} 25 Jan 
Anglo-French 5-year 5s___|.._..- 96% 96%) 6,500| 96% Apri 97% Mar | Consol Gas EL & Pow.100} 104 104 104% 211; 104 Apr! 110% Mar 
Atl G & W188 L 5s__1959) 80 80 81 | 28.000| 79 ¥Feb| 83% Jan | Consolidation Coal__._100} 81%| 81% 83 126} 7934 Feb| 83 Jan 
Chie June & U8 Y 58. 1940 92 92 92 4,000; 901% Mar| 94% Jan | Cosden & Co____._____. 5| 8%! 8% 9%! 7,837; 63% Feb) 914 Apr 
een aten: ° |” * ae 75 76 2,000| 74 Feb| 77 Mar Preferred ............5| 4%| 4% (4%| 1,700} 4 Jan) 4% Feb 
ocn Nor-c B&Q ie." 1921 Seiad 95% 9534) 5,000} 95%. Jan| 95%, Jan | Davison Chemical__no par| 353%) 353% 36% 280; 32 Jan| 40% Feb 
KCM &B income 5s_1934/|_____- 73 73 1,000; 72 Mar| 74 #£Mar | Elkhorn Coal Corp_-_-_- [eae 28 8628 75| 27 Mar} 30 Jan 
Mass Gas 4%s__.___.1929/}______ 90% 90%! 8,000} 90% Apr} 94 Mar | Houston Oil trust ctfs__100)_.._.. 81 81 100} 72% Jan} 86 Feb 
| Te ~ } Re 84 84 4,000} 84 Apr| 87% Mar Preferred trust ctfs._.100| 83 81 83 370| 72% Jan} 90 Feb 
Miss River Power 5s_.1951|__-__- 78  78%| 3,000; 77% Jan| 79% Jan | Mer&MinersTransvt_100|.....-. 56% 57 14) 54% Mar} 61 Apr 
N E Telephone 5s___-1932|_____- 89% 9134) 2,000, 89% Apr| 93% Feb | MtV-Woodb Millsvtr 100|___--- 17% 17% 16 Jani 18 Mar 
Pond Creek Coal 6s_.1923|_----- 93 «(94 2,000 an Feb | __ Preferred v tr_____- 100 744%| 74% 75 93; 71 76% Mar 
Punta Alegre Sugar 6s 1931|_____- 92 93%) 34,000 Jan Mar | Northern Central______50|.._._. 1. 9 71 Mari 80 Feb 
Swift & Co Ist 5s_____ 96% 96%| 7,000! 955% Mar} 96% Jan | Pennsyl Wat & Pover-i00 82 81% 82 615) 77% Janj 82 Apr 
U 8 Smeltg R&M conv 6s_|..__.- 100 100 | 10,000 Feb] 100 Jan | United Ry & Elec______50|..__.. 15% 16 356] 15 Mar| 20% Jan 
Ventura Oil conv 7s_._._.|.----- 110 110 | 10,000! 94  Jan| 110 Mar | Wash B & Annap______ 5 Be oe 27. 27%| 325) 24% Mar| 27% Apr 
Western Tel & Tel 58_1932!______ 89 90 6,000: 89 Jani 91 Mar | Wayland Oil & Gas_-_____ Mp itved 3% 3% 50} 4% Feb) 4 
Chicago Stock Exchange.—Record of transactions at Bonds— 
° Consolidated Gas 5s__1939!_.___- ’ Mar 
Chicago April 5 to April 11, compiled from official sales lists: | ~ General 4s ee 87% 8734 $2000 87% aor 0° Jan 
Friday) Bales Consol Gas Lé& P7% notes 10054 10054 100% 34,000 10044 Mar 10034 Ave 
Last |Week’s Range| for Range since Jan. 1. © noves..--..--...-- p an ar 
, Bee | as San | ets | tow Beech ten——toaa|. °°" soo" aaoie| $000, 50K SES] 80x Ape 
tocks— ar. ‘ . High. ; c h. | Convertible 6s_____1923)--.-.- . an pr 
. oe <n | Cogden & Coser 4 Ga 1893} "913;) 903s 91%) 91000] $434 Jan| 9214 Mar 
American Radiator__._100|______ 288 288 20 285 Feb] 290 Jan| Series B 6s_.._-.__ ’ an 
Amer Shipbuilding -__100}______ 108 115 1,753; 100 Feb| 120 Mar (Old co) refund 68_. 1926) -..... 94 8694 2,000} 91 Jan) 94 Apr 
Armour & Co preferred._.| 101%| 101 101%| 2,010 10034 Mar| 102% Mar | Elkhorn Coal Corp 68.1925, 98)4) 98% 9834) 9,000) 98 Feb) 99) Jan 
Booth Fisheries, com Fair & Clarks Trac 58.1938)... _.- 9034 90%! 1,000) 9035 Apr| 95% Jan 
BI iio canton (no par) - 20! 19% 21%} 2,932, 18 Feb| 22 Mar | Ga Sou & Florida 5s__1945|_....- 944% 94%| 3,000) 94% Apr) 96 Jan 
Preferred _...._____ 7" Seas 78% 81 220' 78% Apri 83 Mar HoustonOildivetfs_1923-25| 10234} 10234 10234; 14,000) 9834 Jan/| 112 Feb 
Bucyrus common_.______|__--_- 19% 19% 210 19% Apr| 19% Apr | Imterboro Rap Tr 5s__-.._|-..... 7034 70%| 20,000} 70% Apr} 70% Apr 
Chic City atte hh Ge aE We % % 30 % Jan 1 Feb Kirby Lumber Cont 6s.'23| 9834| 9334 9834| 15,000) 9834 Apr; 99% Feb 
— ™“ pectateamee ashe 7% 8 595| 6% Mar| 11 Feb ~ serene pada tLe wecene + es os ds Mae pa: — 
Chic Pneumatic a ,180' Cog SER PSE : an an 
Tool.-100) 6934) 64 70 | 4,180, 6014 Feb| 7 A | No Balt Trac 66...-.1942| 100 | 100 100 | 1,000) 1 Apr| 100% Jan 
Sav Fla & W ist 58__.1934|..._-- 98 98 1,000 Apr| 98 Apr 
Seab A L Atl & Bir 4g._.._|_..--- 74% 74%| 2,000| 74% Apr) 74% Apr 
United Ry & E 4s____1949|-.____ 71 71%! $,000| 70% Apr! 76% Jan 
Income 4s_.______ 1949| 51% 51 5144 14,000 55 
Wash Balt & Ann 58_.1941 3, 82 Mar) 83% Jan 
Philadelphia Stock a le —The complete record 
of transactions at_the Philadelp Stock Exchange from 
April 5 to April 11, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value 
Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. Prices. Week. f 
Stocks— Par.| Price.|\Low. Hitgh.| Shares. Low. | High. 
Alliance Insurance... .. , ere 20% 21 435 21 Apr 
American Gas..._.._. 100; 65 65 65 69 Jan 
American Rys pref__..100/....-- 65 69% Jan 
Baldwin e..100|-.---- 90% 93 93 = Apr 
Elec Storage Battery..100| 6934; 6834 70% 72% Mar 
General Asphalt... __- 65%| 64% 65% 72% Feb 
 * paadiitadet 98% 9834 108 = Feb 
Insurance Co of N A...10| 29 28% 29 29 Jan 
JG Brill Co.__..__.-_ 100] 37 37 3944 Mar 
KeystoneTelephone.. __50/-.---- & 8 8 Mar 
sated oe 50| 47 4748 500s Jan 
Bonds Lake Superior Corp...100} 20 19% 20% 21K 
Armour & Codeb 66..1923|__.._. 100% 100%| 16,000] 100% Mar] 100% Apr | Lehigh Navigation.___- 69%| 69 69% 73° Jan 
Chic C Ry 5s.......- as 2,000/ 78 Apri 84 Feb — 54. | 254 5A 56% Jan 
o Rys 6s_.-..- 1927|....-- 73% 74 6.0001 73% Apri 81 Jan | Lehigh Val Trans pref..50| 25 | 25 26 26 Jan 
Chic Rys 4s. .series “B’’|_____- 44. «44 1.0001 44 Apri 60 Jan | Midvale Steel & Ord....50| 46%| 4634 46% 47 Mar 
Commonw-Edison 58.1943|_..._- 93% 93%) 9,000/ 93 Feb| 94% Jan| Minehill&SH....____ 50| 51 51 51% 54 «Mar 
Morris & Co 4%s_.._1939|_____- 8534 8534| 3,000| 8534 Apr| 8544 Apr | Northern Central______ 60| 71%| 71% 72 75 Jan 
Swift & Co Ist g 5e_..1944'______ 9644 96% 77,000' 95% Mar 98% Jan | Pennsyl Salt Mfg______ 50| 81%| 81% 83 84% Feb 
Pennsylivania__..._..__ 50| 44 44 44% 46% Jan 
Pittsburgh Stock Exchange.—Record of transactions at Philadelphia s Co. (Pitts) 50 “55> 36 37 He Ape 
cum ive 6%) .50 er 
Pittsburgh April 5 to April 11, compiled from official sales FR igh sree aive 6%) -50) orl 25% 25% 353% Jan 
lists. Phil Rap Tr vot tr rets.50| 24%| 245% 28 Jan 
Friday Bales Philadelp P leieihodl 66% 67 71 Jan 
Last |Week's Range| for Range since Jan. 1. Phila & Trenton...... WR ink 197 197 197 Apr 
Sale. | of Prices. | Week. Topo Beimont Devel...°4|3 316] 334 Bie 36 
Stocke— Par.| Price. |Low. High.| Shares.) Low. High. Tohopah Mining. ....->-- 1) 8%) 8, 3316 3 516 Feb 
Amer Rolling Mill, com_25}_____- 44% 44% 20| 44% Apri 47% Jan on Traction. -...... 50}--.--- an 
American Sewer Pipe_.100/ 19%} 19 20 1,670 16 Jan| 21% Mar Seanad See of 3 J....- 100| 189 | 189 189 - Jan 
‘Amer Wind Glass hachi00| 833¢| 8334 843s| 320] 79 Jan| 88 Jan | United Gas Impt.---_-_ 50} 69 | 69 70 4 Jan 
Preferred _._._..._- 100| 80%| 80% 80% 50| 77% Jan| 82 Mar | U 8 Steel Corporation.100| 984) 97% 100% 10035 Mar 
Amer Wind Glass, pref_100|_____- 100% 100% 20| 98 Mar| 100% Mar a coewenceee 100|------ 115% 115% ae > El 
Columbia Gas & Elec_.100 45% 45% 60, 39% Feb| 46% Mar bg a Iron & Steel..10) 8%| 8% 8% % Mar 
Consolidated Ice, com. .50 7 7 134 3 Jan| 7% Mar est Jersey & Sea Sh... _50/------ 434 43% 46 = Jan 
Preferred _.....____- 24% 24% 40| 15 Feb| 24% Apr | W™ Cramp &Sons....100) 93 92% 95 95}4 Mar 
Crucible Steel, egros am A ie 93% 93% 20, 91 Jan} 93% Apr| York Rallways........ 50! 7%) 7% (7% 7 3” Mar 
Harb-Walker Refrac, pf100| 99 99 ~=—«99 10| 99 Jan| 100 Jan Preferred ........... 50|------ 3131 20; 31 Mar; 32 Jan 
a Sere com. ___50 3% 3 3% By Hs —_ 108 Mar pas 
a | 
BA = dE epee Ge ak Soe $0| 9432 Feb| 10832 haar | US Lib Loan 3}8_1932-47|-.--.. 98.70 98.70] $350] 98.39 Feb] 99.70 Jan 
Lone Star Gas._.._...100| 229 216% 230 438| 170 Jan! 230 Apr Ist Lib Loan 4s_.1932-47)--.---- 95.00 95.00 100| 92.30 Feb| 95.00 Apr 
Mfrs Light & Heat_____ 50| 50%) 49% 50% 380| 48% Jan| 53 Jan 2d Lib Loan 4s__1927-42)..-.-- | 93.40 93.40} 1,150) 91.80 Jan| 93.68 Jan 
Nat Fireproofing, com__ 8 7% 8\!| 4,340 5 Jan| 10% Jan Ist Lib L’n 4%48_1932-47|.----- 95.00 95.00 1 93.80 Mar| 95.80 Jan 
Preferred -.......--- 50; 16 14% 16 1,250} 10 Jan| 18% Jan 2d Lib L’n 4%8.1927-42|------ 93.40 93.76, 4,050| 93.20 Apr| 95.30 Jan 
Ohio Fuel Oil___----_--- 1} 20 18 20%| 2/303} 16 Jan| 20% Feb | 34 Lib Loan 4(s__.1928/...... 95.40 95.66) 15,550) 94.50 Feb| 96.38 Jan 
Ohio Fuel Supply _----_- 25| 45%| 45% 46 2,161, 42% Feb| 47 Mar 4th Lib Loan 4%s..1938/------ 93.40 93.80 27,400| 93.20 Mar| 95.64 Jan 
Oklahoma Natural Gas.25| 32 313% 32 1'580| 285 Jan| 32% Apr | Amer Gas & Elec 5s_-2007| 854| 85% 8534) 2,000) 8534 Apr) 88 Jan 
Oklahoma Prod & Ref..25| 10%| 8% 10% 885| 8 Mar| 10% Apr | Beth’m Steel pur m 5s 1936). - - --- 84% 85%| 9,000| 84% Apr) 85% Apr 
Pittsb Brewing, com---__50)_...-- 5 5% 220 2 Jan 6% Mar Elec & Peo tr ctfs 48_.1945| 69 69 70 12,000; 65 Mar) 71 Jan 
Preferred ._......__.. 50) 13%| 13% 14% 55} 7 Jan| 15. Mar SS pa aie * Se 69 70 1,400 5 Mar; 75 Jan 
BF - Coal, com_.100)_.__-- 48% 50% 735| 45 Feb|, 50% Apr Equit I Gas L 5s_.__. 1928)-.---- 102% 104 9,000} 10144 Feb) 104 Apr 
Pittsb-Jerome Copper...1| i8¢ | 16c 18¢ | 9,600, 8¢ Jan} 20¢ Feb | Hunt & BT Ist 4s small--|..-.-. 80-880 500 Apr pr 
Pittsb & Mt Shasta Cop..1| 34c | 3le 34e | 9.500) 2le Jan| 34¢ Feb | Keystone Telep Ist 58.1935) ------ 88 88 1,000; 88 Apr; 90 Jan 
Pittsb Oil & Gas.._..- 100| 11% 2.410, 8 Jan| 12% Apr | L#ke Superior Corp 5s 1924)------ 63 63 | 21,000 Jan| 634 Mar 
Pittsb Plate Glass, com 100|___.-- 118° 119 116 Jan} 120 Jan | Lehigh Valley 6s--_-. 1928) ---- - - 101% 102 | 42,000) 10134 Jan) 102% Jan 
Pittsb Stk Exch memb’ship|------ 2300 2300 1/2200 Mar|2300 Apr | Lehigh Val Coal Ist 5s 1933] 100%4| 10034 100%; 2,000) 1 Jan| 100% Mar 
Riverside East Oil, com__5)-...-- “% K 200 % Feb| 1 Jan | Pennsyly RR gen 5s_.1968)--..-. 94% 94%| 3,000! 9334 Mar, 98 Jan 
Ross Mining & Milling. --1|____-- 8e 8c} 6, 5c Jan| 8¢ Feb PW &B ctis4s.___1921| 9334) 96 9644| 25,000| 95 Feb| 9634 Apr 
Union Natural Gas....100| 125. | 125 125%| (116| 122 Jan! 128 Jan | Phila Colstds, stpd_.1949)------ 10034 10034) 5,000) 100, Jan; 1004 Mar 
i 7 eee 100}_..... 31 31% 185} 30 Feb| 33 Jan Cons &colltr 5s stpd.*51|--.--- 85% 85 1,000| 85% Apr, 8934 Feb 
U 8 Steel Corp, com...100} 98 98 100%| 1,260| 8834 Feb} 100% Apr | Phila Electric ist 58..1966| 93%| 93% 93%| 38,000) 9334 Jan) 96 Jan 
West’house Air Brake..50| 98%| 297% 9934 975 $s Jan! 10244 Mar Reading ae pre ereene aan = as'oae een ye pt — 
West house Elec & Mig.50| 46%| 45% 4734| 1,315 % Jan’ 47% Apr 5 paatahy Arm ion 5577 1907|------ 101 101 *To00 1005 ian 101 ist 
rewi 5 _| 49 ; n ys Invest 58.1926). ----- : an ar 
a cme 494 50 _”_ $4,000 36 _Jan_ _50 _ADr | 0's steel Corp 2d 5a .1963| 10034! 100% 100%! 1,000] 100 Mar 10034 Feb 

































































































































































1500 THE CHRONICLE [Vox. 108. 
vie Week's Range - Range since Jan. 1 
3 o Be 
Volume of Business at Stock Exchanges cae [Oars penn 
Stocks (Concluded)— | Price.|\Low. High.| Shares.| Low. High. 
Nat Fireproofing pref r 50}.....- 15 16 DE 13 Jan; 20 Jan 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Nat Ice & Coal-e.--100| 63° | 61 65% 3 67% Mar 
DAILY, WEEKLY AND YEARLY. NoAm . (no 4%|° 4% 5 g& 2% Jan 5% Mar 
Pacific Gas & Elec comri00; 56 58 2,40 Apr! 58 Apr 
3%| 3 3%) 45 1% Jan| 3% Feb 
Week ending Stocks. Corp 2 | 21% 24 «| «4 18 Jan| 25 Mar 
Apri 111919. |__| _@c., | & Foreton| U.S. | Perfection Tire & Rubb sr 1|------ % 53 % Feb) 1 Feb 
Shares. | Par Value. 48%| *41% 48 4,45 1% Apr| 48 Apr 
000 oln aitw’7sn.n.iwnk = 
Saturday......... 519,100) $48,574, -4 
Monday......_-.- 1,056,470, 99,734,500 15%| 14% 16 | 13 Feb| 16% Feb 
Tuesday.......... 1,268,510) 118,247,000 5934 22, 40% Jan) 65% Mar 
Wednesday ......- 1/256,080| 119,408,000 114%) 11 11%! 2 10 Mar| 11% Apr 
Thursday........- 1,432,500| 138,050,500 69 | 69 73 | 10,450} 60% Feb| 73 Apr 
ta 1,247,887| 119,584,200 , 46%| 46 46 2,6 33% Jan) 46% Apr 
$643 598,200 $41,000] $3,405,500 $53,324,000 "3 Light & Ht com a hen a 4 ax % ti" Jan oi Mar 
8 ’ ’ ’ = Ee ee : 
+n tne ne eee - TS Steamship.......--10/ 3M) 2% 33) 42 2) Mar! 5% Jan 
ae 1, Week ending Aprti 11. Jan. 1to April 11. = rid — r Gorp 9 ~ceront aa ee 5-16 7-16] 10 4 of pr 
, 1919. ; 1918. 1919. {| 1918. eas | pmlc 34% 3%) 1 3 Feb) 4% Jap 
Oll&Tr(to take bds)| 1 
Se ale | yoaS308 So 1210000) 95.288'203-268| 83,240:380 200 ve "le Ee ee ee 
Par value ......-_- $643,598 Standard Oll 
— oo ete w, ag el Smer Ol £1| 20%| 17% 20 
6 Amer Oil_r.....- 15 16 Pi 
Government bonds--- $53,324,000 $14,753,000, $644,224 $21 ey Galena-Sig Oll com.r..100|-.-..- 4 % aon 120% ame 
Btate,mun.,d&c.,bonds| 3,405,500, 4,287,500 130,658 64,158, N Y Transit_r_...-..- 100}-.-.-- 192 193 192 Apr 195 Mar 
RR. and misc. bonds -. 9, ‘341, oD 3,831, 124,889 83°878,500 Prairie Otl & Gas-r----100 hes ge 653 $70 630 Jan| 685 Jan 
ent tenés.....0.- |" $66,570,500! $22,872,000! $899,771,7001 | $361,083,500 | Soutn weet Pa Pipe Lr 100|......| 99 99 a. =a: 
cet gedesiel (os fe | aes ieee ie 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND £100}. - - -- pr 
Standard Oil of N J.r-100| 675 -| 670 676 668 Apri 731 Jan 
BALTIMORE EXCHANGES. Standard Oi! of N ¥_r100|..---- 347 310 Jan Mar 
Swan & Finch_r___._. 100).....- 98 | 98 Feb| 118 Feb 
Union Tank Line-r--.-100} 116 | 115 120 107 Jan| 123 Jan 
tai Boston. Philadelpma. Balttmore. Vacuum Oill_r........ 100| 414 | 414 415 395 Jan| 437 Jan 
April 11 1919 Shares. Bond Sales. Shares. |Boné Sales.| Shares. | Bond Sales Other Oil Stocks 
Allen Oll_s .........-.-1| 2%| 2% 3%| 56 % Jani 3% Apr 
Saturday ........ 11 920 $108,850} 3,529, $33,400i 3,462) $46,000 | Alliance Oil & Ref-r----- 5| 5 4% 5% 2,9 4% Apri 5% Mar 
Monday........- 19:238 71.700}  3,672'  90,700| 5,377; 41,000 | Barnett Oll & Gas_r____- 1| 3-16] 3-16 | 9 3-16 Jan) 5-16 Jan 
RE RS 3 153) 92,850 7,340 44,100 1, 12,500 | Boone Oll_r_...........5| 6 5% «646%! 26 3 Mari 6% Apr 
Wednesday .....- 142, 77,350 8,324 45,400 3,212 36,700 | Boston-Wyoming Oll_r..1| 38¢ | 3le 39c¢ | 86 18¢ Jjan| 470 Feb 
Thursday.......- 20230) 57,650| 6,603} 43,700} 4,954) 72,000 | Caddo Oli_r_.......-_-_- 154| 14 16 | 1 12 Feb} 16 Apr 
Priday ---.------ 8,998! 12,000) 7,808; 21,000) 2 38,000 | Com’nw’th Petr i.e wi(t)| 43 | 43 47 | 6,700| 37 Mar) 51% Mar 
} Cosden & Co. com.r....5| 9% % 934) 48,600; 6% Jan 9% Apr 
ee ae 103,681! $420,400! 37,276] $278,300! 21,181| $246,200 | Grown Oil-r.-..-.--...1|------ Ble 39¢ | 48, 13e Jan| 39¢ Apr 
Crystal Oll & Refining-r.1} 1%| 1% 2 | 9,000| 1% Feb) 2 Mar 
Elk Basin Petroleum_r-_. ue ox 7% Py 6 Jan 7% Apr 
New York “Curb” Market.—Below we give a record of Federal Ollr.-ce-r=-028 3%| 3 Fis 24 200 < = 3% ‘Fes 
. ‘ ; : amen pre » 
the transactions in the outside security market from Apr. 5 Gennes OA aera | A i asl a ae es 
to Apr. 11, both inclusive. It covers the week ending | Hercules Petrol ClassAri0| 10% 10% 10%| 1 10 10% Mar 
ae Home Oil & Refg.rwi..10| 16 | 15 17 | 3 10 Feb! 19 Mar 
Friday afternoon. Houston 1 Ol, comr..-100 oF <P a1 pS 75 Jan 88 Apr 
; ih of cccce ooeee 
It should be understood that no such reliability attaches | Hudson Om -* ~~~ ---=--z1| 30° | 23% 3654| 46°000| 10% Seni 36% Ape 
to transactions on the ‘“‘Curb” as to those on the regularly | Istand Ol! & Transp_r..10| 8%) 8 83% 200 6% Jan) 9% Mar 
$ Kenova Ol] _..........-1| 6¢ | 5e Te | 26 5c Apr) 16ce Jan 
organized stock exchanges. Louisiana Oil & Refin-+-50) Re! 34% 39% . 23% Jaa . Mar 
On the New York Stock Exchange, for instance, only erie Ga Gurnee six! 204 3iy4| 48:2 6% Apr! 7% Mar. 
members of the Exchange can engage in business, and they | Metropolitan Petroleum.25| 3 1°10/2 11-18 3 516) 43 its Jan] 19 Mar 
are permitted to deal only in securities regularly listed—that | Midwest Refining-r__--60| 167 | 160 171 Jan| 171 = Apr 
: o40 ° A Morton Pet of Me.w i.r_1 3 2% 3% 1 % Apr 
is, securities where the companies responsible for them have | National Oil_r_.._--_- 10 so 5 soe 4% Aprl 7 Apr 
. . . . . 4 = ett 59¢ Mar 
complied with certain stringent requirements before being fete meen Remy pag | ag 1 iF ye Be 
admitted to dealings. Every precaution, too, is taken to | mar Qi Css. coma---t) Ay | 7is “2s *I% Apel ‘25 Ape 
insure that quotations coming over the ‘‘tape,”’ or reported | Pennox Oll-r----------10 15% 14% 15% 114 Feb) 164 M 
in the official list at the end of the day, are authentic. Any — San a.) 9% ok 2% Apr| 2% Apr 
On the “Curb,” on the other hand, there are no restrictions | Queen Oll-s------------I | ao . 1 
: securi ealt i Ranger-Homer Oil_r....1| 42¢ | 30c 42¢ 23e Mar| 42¢ Apr 
whatever. Any urity may be dealt in and SEY ONO CBD | jeherd Teme O02..... 6| 10 9% 12% 6 Mar; 12% Apr 
meet there and make prices and have them included in the | Rock om.__.... 22 0c] 530 | $00 560 42c Mar| 57c¢ Mar 
lists of those who make it a business to furnish daily records Sapulpa Heflning-r-----8 7 7 7K 5 i ‘Jan ke an 
> . > ha . * * voy Co SS aman an pr 
of the transactions. The possibility that fictitious transac- | oy OC a Gor aca) a7is| 44 4736 an” Jani 47% 
tions may creep in, or even that dealings in spurious securi- | Sinclair Ol Ml warrants. ———- 9 | 738 9 38° Jan . Ape 
ties may be included, should, hence, always be kept in mind, — ———— % bi snes tage ar 20, 44c 360 Feb Mar 
: 2 “3 : Stan Rete aaa % Mar| 1% Jan 
particulacly as regards mining shares. In the cireumstanees, | S500 QUsicz7---75| 6%| 435 6% an unl. on dee 
it is out of the question for any one to vouch for the absolute | Texana Oil & Ret-r_--.- 1] 65¢ | 35¢ 68 lic Jan Apr 
P : . o bs ‘ Texas-Ranger Prod& Rrij 2%) 2 2% 2 Apr) 2% Apr 
trustworthiness of this record of “‘Curb” transactions, and | Tyopa Oil_r_..........- 5 \---357 1x 3 33 14 Mar 3% Feb 
we give it for what it may be worth. ene cee! Gl os 46 “a” san] 43 ae 
Friday! Sales Mining Stocks. , 
\ Week ending Apr. 11. Last |Week's Range| for Range since Jan. 1. Adelphia M & M.r_._._. 1] 32c | Ble 34e | 38, 26e Mar| 34¢ Apr 
Sale. Prices. | Week. Alaska-Brit Col Metais..1| 40c | 39¢ 44e | 26, 35¢ 6 Feb Jan 
Stocks— Par.| Price.\Low. High.| Shares. Low. High. Allied Gold.r..........- 1} 69¢ | 68¢ 69¢ | 36, 66c Mar Apr 
- a America Mines.r-......1 a a | : a ies a” Feb 
Actna Explosives_r(no par) 9 9 10,900 Jap) it Butte.r_....... 5 pr Mar 
M F (t)|-.---. ease 05s cols, Feb or Mar | Atlanta Mines_..______- 1| 5%e| Se 6¢e | 17, 3%e Feb| 6% Mar 
Amer & Brit Mfg com_100/_____- 2% 3 250| 24 Mar| 434 Mar | Big Ledge Copper Co...-5 %| 9-16 %| 19,1 Mar| 15-16 Jan 
ae Malt & Grain_r____|_..... 37 39 2,000; 34 Apr| 39 #£=Apr | Booth.r._............. 29¢ | 28¢ 3le | 18, 12e Jan| *35e Apr 
Am Road Machinery.r 100) 52 | 31% 52 | 17,400| 8 Feb| 52 Apr Boston & Montana Dev..5| 60c | 57¢ 64¢ |253,000 Feb| 64c Apr 
Amer Writing Pap com 100 6% 6% 6%| 2,700 2% Jan 6% Apr | Butte Det Cop & Zinc. ..1 5e 3e 5c | 62,000 2c Apr 6c Mar 
Brit-Am Tob ordinary... £1|_____. 22% 22% 300| 22 Mar| 24% Feb | Butte & N Y Copper..-..1 % % %| 4,500 % Jan % Apr 
Ordinary bearer... . £1} 23%) 23 24 3,900} 23 Mar) 25% Feb | Caledonia Mining....... 1} 38¢ | 34c¢ 39c¢ | 19,200) 276 Jan; 39¢ Apr 
Bucyrus Co.r____.._. 100} 21 17 21%) 7,500) 1234 Mar| 21% Apr | Calumet & Jerome Cop-_r % %| 36,900 “% Feb % Jan 
Chalmers Mot Corp-r_(t)} 9%| 9% 10%| 9.900| 4% Mar| 12 Mar Co Ltd..5/111-16| 111-16 1%] 5,000) 16i6Jan| 2% Feb 
Chevrolet Motor. -_....100]...... 150| 145 Jan Apr Siiver_r_...- 62c 66c | 40,100) 52e Jan} 66e Apr 
Cities Serv Bankers sharesr| 364 36% 36%| 6,100 Feb| 38% Mar | Cash Boy.......-..-..- 1' lle | ile 12%e! 36,800! 5e Feb| 15%¢Mar 
r5) 14 9% 16 | 55,940| 7% Mar| 16 #£Apr | Cerbat Silver (new) .¢...5 %| 3% 4 5,400, 3% Mar) 4% Mar 
Cleveland Auto.r__....._|...... 100 104 8,500} 100 Apr| 104 Apr | Consol Arizona Smeit....5| 1 3-16)11-16 1% 11,100) 1 Feb| 19-16 Jan 
Col Graphohone Mfg r (t)| 245 | 242 248 340| 173 Mar| 248 Apr | CresonConGoldM&M1| 5%| 4% 5%/ 12,600| 4% Apr’ 5% Jan 
Endicott J'nson Corp.ri50| 52 | *49 54 15,300) 44 Apr Apr | Divide Syndicate_r__-..- 1} 12¢ 10c 13¢ | 21,100' 10¢ Apr; 13c Apr 
Preferred w i.r_.__. 100] 100 | 9934 100 | 6,400) 9934 Apr| 100 Apr | El Salvador SilverM_---1| 2%| 1% 3 | 18,200 1% Mar| 3 
Fairbanks & Co_r_____- lcs sncn 57-58 500} 54% Mar| 60% Eureka Croesus Min Co_rl 1% 2 | 19,350 1% Feb| 2 Apr 
Famous Players- First Nat Copper. ......5'------ 1% 1% 100 1% Feb) 2 Jan 
ee! OE (no par)/...... *55 70 7,600; 46 Apr; 70 # Apr Bilver.r_......1| 77¢ 73e 4 78¢ 5,800 600 Jan) 85¢ Feb 
Fisk Rubber new w 1...-25 34%| 29 39 | 40,600/ 29 Apri 39 Apr | Fortuna Consolidated_r-1| 50c | 40c 50c | 46,400 24¢ Feb) 50c Apr 
Pi ccdikiclllbokanen 44 47 250| 44 Apr| 47 Apr Rae te epee 5| 3%| 3% 3%] 5400 3 «Fed| 6% 
pref_r...._. 100l i40""| 132 145 435| 112 Apr| 145 Apr | Golden Gate Explor-c_..5| 3 314 334] 20,400, 2% Feb) 4% Mar 
Freeport TexGo.r (aopar)| 41%| 41 42 | 1,600 33 foo Mar ve pcan 9-16} 7-1 %| 5,200, % Feb % Jan 
General Asphalt com.r 100, 65 | 64  65%| 1,700) 3934 Jan| 7234 Feb | Goldfield Consol______- 10| 18¢ | 18¢ 20¢ | 12,200| 17¢ Feb| 24c Jan 
‘Ae 100, 99 | 99 100 200| 83% Jan| 109. Feb Merger.r....-1|--.---| 5¢ 7¢| 15,500 5e Feb| 8e Mar 
Gillette Safety Razors (*)| 147 | 145 149 | 2,087| 100° Janl ino Apr | Gold Zone Divide_r_--__- 95c | 79¢ 97e |121,800 79¢ Apr; 97¢ Apr 
Hocking Val Products r 100 oe 914 10%) 2,500} 9 Apr| 10% Apr | Great Bend_r__....--_- 6c Me 6,000 3c Jan| 6c Jan 
os tapes Corp.10} 8%) 8 8%| 17,500} 4% Jan| 9% Mar | Hasbrouck Divide_r__.._- 33c 229,200 20c Apr} 35¢ Apr 
Imp! Tob of GB & ire. (depos 16% 17 200| 14% Hattie 5,000 30e Mar| 60 
Intercontinental Rubb.100| 21 | 1735 23 | 40,600| 10% 7,845 4% Jan| 5% Apr 
Products.r_.-...|...... 35 3834) 3,400) 35 7-1 500 7-16 Feb) 53c Jan 
i Tire & Rub com.i0|...... 8834 100%| 40,500] 43% 330 17,100. 30e Apr] 440 
wanna Co Coal r.10| 3034 33 | 27, 10% 130 13,700 12c Feb| i6c Mar 
Libby. MeNell & Libbyri0| 2954 2834 30%| 17,400) 19 5e 6,000 6e Feb| 8e 
Morris (Philip) & Oo" ei io 1354 1354 1354 29500 7 Feb Lone 9x46 08,000 PA Feb "abe Mar 
w " 14 A Star Cons’d_r_...- 1} 10¢ Me 1 be 
Nat Aniline&Ch.com-r.i00! 2654! 26° 27%! 11,6001 24 Mar Mar eran: 4% %117,500 “% Apri % Ape 
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Friday Sales . 
Last |Week's Ranoe| for | Range ince Jan.1. | NeW York City Realty and Surety Companies 
Mining (Concluded)— | Price.\Low. High.| Shares. Low. High. All prices now dollars per share. : 
Ask Bia. | Ask 
MacNamara Mining..r..1| 77¢ 595, 34c Mar Bia. ¥! 
Magma Chief _r__..-...- Her 5-16 5-16) 9, 22e Feb 2 1 (Brooklyn)-| 82 | 90 
Magma Copper.._....--5)______ 31 31%| 1,000; 25 Feb 242 | 246 U 8 Casualty 185 | 200 © 
Mangan M of Am-_r___-- 1) 1%| 15-16 134| 60,500} 70c Apr STitleGuar| 60 | 60 
—— a... sl oes | coml su oe oo | me ees 
M Darragh Sav_-1|__- 480" 50c | 800i 45¢° Jan TSM SL he 
Nat Tia Corp. ¢ 2228be at 1-6 1 7-16] 19:5001 56 dae 1% 
8 ennce~ s = , lg Mar Apr 2 sh 
N Divide_r_._.- 10¢} 23¢ 20e 25¢ |162,000| 17¢ Apr) 25¢ Apr 
Mining “Mines. —--~---§|_ Doe, "3s “oy ton) "Bie eel “oie Mae Quotations for Sundry Securities 
im oe a me bond “and interest” where marked “‘f." 
Onondago Mines Corp-r-1|" 334, 3 3%] 1,300) 3 Jan| 3% Jan Alt tad grtene and “Gane ingareny seases 
Ray Hercules Mint... 2% 1% 2%| 4,200 1% Jani 3% Jan | 
Rochester Mines........1)__.___ 20e 24c | 10,900} 17¢ Mar| 32e Feb Standard Oli Stocks RR. Equipments—PerCi. 
Seneca | ERR 13% 13% 100} 13% Feb) 15% Jan Baltimore & Ohio 4s 
Seven Metals Min.r..... li 40¢ 38e 40c | 80,200| 35¢ Mar| 4le Mar | Anglo-American Oli new. £1 Buff Roch & Pittsburgh 4}4s 
Silver King Divide_r....1| 26¢ 23e 28 |119,400| 2ic Apr; 37c Mar | Atlantic Equipment 4s..........- 
Silver Pick Consol.r__...1 9e 9e¢ 10c | 3,500) 4¢ Apr| 12%4¢ Mar Equipment 6s ......-.--. 
Standard Lead....1| 5-16 4 %| 2,700 % Jan Jan | Buckeye Pipe ‘Canadian Pacific 44s 
oo cadminbe Rube 17¢ 15e 17¢ | 21,200; 1I4e Mar Jan | Chesebrough Mfg new... Caro Clinchfield & 
Success Mining--~..... bagi dos 4c 65e| 5,000| 4ce Jan| 7e Jan | Continental Oll__....... ‘Central of Georgia 4148 
Sutherland Divide_r__._. 34e 29e 42c |646,000| 29¢ Apr Apr | Crescent Line Co. Chicago & Alton 4 
Tonopah Belmont Dev_rij_.___. 3% 3% 29-16 Jan| 3 13-16 Mar Pipe Line... 1 Equipment 5s........... 
Tonopah Divide_r...... 1] 9%e| 9%e 10%e] 63,200} &%e Mar| 10%c Mar | Eureka Pipe Line Co_-__.1 ‘Chicago & Eastern 
Tonopah ineenlcl 2% 2% =%2%| 1,020 1% Jan 3 Feb | Galena-Signal Oil Chic Ind & Louisv 
Tuolumne Copper _-_...1)______ 13-16 %| 1,500} 13-16 Jan % Jan Preferred old \Chie St Louls & N O 
Tuolumne River Placer _.1}______ 40ce 650c 5, 20c Jan) 1.55 Feb Preferred new Chicago & N W 4e 
Copper.r.....-.. % Vy %| 3,800 \% Apr Apr | Ilinols uns ena 1 ‘Chicago R I & Pac 44s. 
U tinental_r_..... 1} lle | We 12¢ | 20, Jan —— Apr | Indiana Line Co. -.. Equipment 5e.........- 
Unity Gold Mines......- 6% 6 7 28, 4% Mar 7% Mar | International Petroleum Colorado & Southern 5s. ..- 
Ward Min & Milling.r..1 30c¢ 39¢ | 22 Mar} 40c Feb | National Transit Co-_.12 Cg SE RRS VS 
ashington Gold * | SRE 7le 74ce | 10 7lec Apr| 94c Mar | New York Transit Co-___.i Equipment 4 
West End -.6 111-16) 111-16 2 12 1 2 Apr Pipe Line Co. _100 Hocking V: les . 
White Caps Extension_10c ______ 6%e 7c 8 2c Jan 7c Apr Co..... Shi aittigh Equipment 56..........- 
White Caps Mining...10¢; 26c 14ce 35c {116,950| 10¢ Jan; 35c Apr | Penn-Mex Fuel Co Tilinois Central 5s 
White Knob Cop, pf_r..10| 1%) 1% 1%] 2,600} 1% Jan) 1% Jan rants Ph Line Kantwhe & Michigan 434s. 
a tat on ait J aii Solar Refining ee &N 
& T 6% notes. .1924)______ 99% 9954|$56,000| 98% Jan Mar | Southern Pipe Central 
Anaconda Cop Min 68 -"29| 98%) 98% 98}4/191,000 % Feb) 99% Jan | South Penn Oil. iain ian ncin cede 
Armour & Co 6s_r__..1923) 101 100% 101 6,000; 100% Feb; 101 Apr | Southwest Pa Minn 8t P&8S M 4}s8_--- 
Beth Steel serial 7s___1 101%| 101% 101%! 1,000) 100% Jan) 101% Apr Standard Oil (California) .100 
nt IEE 1921)______ 101% 101%| 3,000) 100%4 Jan| 101% Apr | Standard Oil (Indiana) - -1¢ 
Serial 7s8_......... 1 101%| 101% 101%; 5,000) 101 Jan| 101% Mar | Standard Oil (Kansas) Mobile & Ohio 5s__........ 
Canada (Dom of) 56..191 99%| 99% 995) 33,000) 99% Jan, 99% Feb Standard Oil (Kentucky) it 4 
Cosden & Co 6_r___..1926)______ 93% 93%} 5,000| 9314 Apr; 93% Apr | Standard Oil (N New York Central 
Cosden Oil & Gas 6 r.1919}______ 99% 99%) 2,000| 9914 Apr}! 99% Apr | Standard Oil of New 4 
Federal Farm Loan 5s..__| 103%| 10334 103%/| 15,000) 103 Jan| 104% Mar j Standard Oil of New N Y Central RR 4igs 
General Elec 6% notes1919}_____- 100% 100%/| 3,000) 100 Mar) 100% Apr | Standard Oil ( N Y Ontario & Weat 4s... 
6% notes......... ee 100% 100%| 1,000) 100% Jan| 101% Mar | Swan & Finch Norfolk & Western 44s. ._. 
Ills Cent 5's _.....- 1934} 96%| 9634 96%/185,000 Mar) 97 Apr | Union Tank Line Co-.-._.100 Pennsylvania RR 4% 
Interboro R T 7s..._..1921| 88%| 87% 88%| 72,000) 85 Jan| 92% Feb | Vacuum Of)._..........- Equipment 4s..._......- 
Kan City TermR: eee 100 100 5,000; 99% Jan! 100% Jan | Washington Oil 8t Louis Iron Mt & Sou 5s8-- 
Laclede G 1. coll 7s_.-1 99%; 99% 100 20,000; 9934 Apr; 10i Mar St Louis & San Francisco 
ok 8 ” , RS eerie 100 100%; 4,000) 100 Mar; 100% Apr Seaboard Air Line 5a 
& Myers Tob 6s '21| 100%| 100 100%! 45,000; 9934 Jan| 100% Feb Ordnance Stocks— Equipment 4348 
Nat Conduit & C 6s._r1927| 87%| 87% 87%/| 20,000| 87% Apr| 87% Apr | Aetna Southern Pacific Co 4s... 
N ¥ Telephone 60....1949 “400 - 9032 100” 248'000 44) Pen 1913 pod Preterred o7| Seuoceas 58 
ee “ an ------------100} 20 | 30 || Equipment 5s....-......-. 
Electric 6s_r......- = i an ss'ans 95% = 9875 Mar | Atlas Powder common. .-.100 T & Ohio Central 4s... 
Russian Govt 6}4s_r-191 % , ap Feb OB na tuacses 
64e-9r..-......-.- toi) % 10,000; 47 Jan; 65 Feb & Tobacco Stocks—Per Sh 
St Paul Union Dep 54s '23}_-_---- 98% 99%| 3,000} 98% Jan| 99% Jan | Bliss (E W) Co common. 
Corp 68.1927; 98% 142,000 Jan} 98% Apr| __ Preferred............ American Cigar common.1 
South Ry 6% notes_.1922/_.___- 9934 9934] 50,000} 99% Feb) 99% Canada Fdys & Forgings. 100 Preferred........-... 
Swift &£Co6% notes_r 1921}_____- 100 =6100 7,000; 99% Feb; 100 Mar Amer Machine & Fadry.. 
Wilson & Co Inc 6s...1928! 96 % 185,000' 92% Jan!’ 96 Mar lst preferred mo Tobac ord..£1 
* Odd lots. t No par value. { Listed as a prospect. ![ Listed on the Stock | Colt’s Patent Fire Arms Wilke nennnnehe 
Exchange this week, where additional transactions will be found. o New stock. ae. + a | Johnson Tin Foil & Met-.1 


© Uniisted. w When go z Ex-dividend. y Ex-rights. s Ex-stock dividend 








CURRENT NOTICES 


—Captain Arthur Grant, who went through the Second Plattsburg 
Camp and was immediately sent to France where he served on the General 
Staff, has returned to his work with R. M. Grant & Co., 31 Nassau Street, 
this city, with whom he has been associated for many years. Although 
formerly in charge of the Boston office he will now be located in New York. 

—All of the stock having been sold F. 8S. Smithers & Co. and Kissel, 
Kinnicutt & Co. of this city are jointly advertising as a matter of record 
only their recent offering of $1,500,000 Valvoline Oil Company 8% cumu- 
lative convertible (sinking fund) preferred stock. ‘This new issue is de- 
scribed in the record advertisement on another page. 











New York City Banks and Trust Companies 


All prices aow doliars per share. 








Cent Mere__.| 160 
Chase 


ical....| 500 
Citisens....- | 228 
CF oh, ani | 450 
Coal & Iron_.| 214 
Colonial *__ | 400 
Cotumbia*__ | 175 


Commerce... (215 
Comm’! Ex*_| 390 


wealth *___| 200 





F: 


























Corn Exch* | 365 290 | 310 |Title Gu & Tr| 383 
‘tan®_| 100 'U 8 Mtg & Trt415 |t417\% 
Cuba (Bk of).| 180 {United Stated 912 
East River._.| 150 140 | 156 | Westchester._| 130 | 140 
a 110 190 | 200 
Fifth A venue*'2200 165 | Br 
I igo sence” 15 110 | 120 |Brooklya Tr- 510 
RS 970 70 | 80 |\Pranklin..._- 222 | 227 
Garfield _ ..__| 185 70 | 80 |, ----| 260 
Gotham. ..._| 185 85 | 95 | Kings County; 650 | 700 
Greenwich*.. 340 200 | 210 |Manufacturers 160 | 165 
Hanover... .. | 745 130 | 137 |People’s..._-. 295 | 305 
Harriman..__ 1300 .| 195 | 205 Queens Co...| 70 80 
Imp & Trad__) 555 'People’s 130 | 140 














Preferred 
Carolina Pow&Light com 1 
ah ep ithieticaabiid bitin sdb 1 


Elec Bond & Share pref. _1 
Federal Light & Traction.1 
Preferred .......---.-- 1 4 
Great West Pow 58 ow 84 
Mississippi Riv Pow com.1 
Preferred ee: 


err: 
First Mtge 58 1951. ._J 


Northern Ohio Elec Corp.(t)| 213 
Pee. UL insdaneed 1 50 
North’n States Pow com.1 70 
INI étehihiimibinntions 1 89 
North Texas Elec Co com 1 45 
I > critiaiewune as 65 
Pacific Gas & Elec com. .1 a 
Puget 8d Tr L & P com..1 15 
Pe cncannnnaiia 00; 60 


Preferred..........-- 
Standard Gas & El (Del) - <3 
Tennessee Ry L & P com_1 o 
United Gas & Elec Corp. 100 33 
CAPRI 5 
United Lt & Ryscom.__.1 39 
erred.....--_- 71 
Western Power common.1 bf 














Cities Service Co com...100) 356 (359 
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Intercontinen Rubb com.1 


Silver pref. 100) 
Coal Sales 
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* Banks marked with » (*) are State banks. Sale at auction or at Stock 
this week. t Includes one half share Irving Trust Co. ¢ New stock. *Per share. DBasis. 6 Purchaser also pays accrued dividend. 


@ New stock. 
S Flat price. n Nominal. a Ex-dividend. 


y Ex-rights. (ft) Without par value. 
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investment and Hailroad Intelligence. 


RAILROAD GROSS EARNINGS 

The following table shows the earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
vatlways are brought together separately on a subsequent page. 























































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. ROADS Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
| 448.180 345,607 Mo Okla & Gulf__.|February of 520 148,444 192.615 od 277 
/ gape 1,034,108 686,301 || Missouri Pacific _..|February |7,054,732/6,261,878| 13,865,364|12,132,721 
25,597,223 21,375,027 || Monongahela -_.__ february 240,803; 182,851 546,164; 341,023 
, 2,858,530! 3,041,274 || Monongahela Conn./February 174,940) 1 609 388,454; 256,692 
| 769,511; 897,145 || Montour ......___ Pebruary 61,432; 66,829) 145,590) 140,122 
| 739,954 676,585 || Nashv Chatt & 8t LiFebruary 1,369, 1,403,776) 2,883,360) 2,597,444 
439,653 1,779 || Nevada-Cal-Oregon/4th wk Mar 5, 6,116 51,808 51,528 
511,459 15,566 N _.|February 127,786, 173,280} 310.622; 400,413 
10,847,066 8,570,977 || Newb & Sh| February 127,71 57.682| 257,389| 105,054 
24,561,103 16,507,956 || New Orl Great Nor| February 167,335) 158,015) 343,549) 306,145 
230.761! 163,461 || New Orl & Nor East/February 451,359) 443,887; 957,053) 901,103 
889,559 614,893 || N O Texas & Mex__/| February 146,277| 165,484 242,916 ,966 
16,487 11,475 Beaum 8 L & W_/|February 113,483) 121,889) 235,345 ,049 
475,683 418,716 St L Browns & M|February 368,627| 312,431 769,335 ,003 
1,288,381 1.919.419 New York tral_|February (20513 580/16882 343/45,335,185|33,129,14 
146,137; 264,349 d H Belt_|February 445,743) 339,694| 1,051,589) 551, 
114,876 223,459 Lake Erie & West! February 693,143) 564,497) 1,457,610 arty te 
9,908,464) 8,013,797 Central|February (5,229,848/4,047, 11,190,385 7,552, 4 
135,215 15,358 Clev C O & 8t L_|February :970,524|4,098, 10,318,405) 7,631,87 
4,725,738) 4,240,797 Ni february 194,7 69) 169,1 428, 309,231 
357,097} 393,071 Pitts & Lake 2,375,042/1,881,431) 5,167,882) 3,691,724 
21,022,295 16,398,494 Tol & Ohio Cent_|February 526,076| 529,391) 1,127,057; 992,854 
| 636,329! 456.487 Kanawha & february $a) eee 291,347| 489,794; 541,529 
,690,00) 35,137,000 || N Y Chic & 8t Louis|February (2,009, 1,119,983) 4,078,902) 2,107,793 
908.066 649.696 || NYNH&H ..|February (6,954.768/5,918,148' 14,291,542 1} 907-613 
3,204,807! 3,187,191 || N Y Ont & Western’ February 615,507| 682,429) 1,409,030) 1,366,632 
6,614,686) 5.072.246 || N Y Guss & West__|February 271,377; 258,461| 604,443 fa Ie 
978.870 746,516 ‘olk & Western.'February 5,832,320/5,076,193'11.932,334' 9,864,006 
798,802| 583,594 || Norfolk Southern__|February 459,287 be 5 BAH 940,710} 769,442 
495,015, _ 419,668 hern Alabama__/|February 115,149 .424| 226,805) 163,511 
,828,119 7,776,571 || Northerm Pacific.__.|February (6,844,715|6,031,437|14,779,065/12,196,267 
856.411} 2,670,001 Minn & Internat _| February 85,375, _82,428| 162,211; 164,400 
,126,427 18.018,970 || Northwest’n Pacific February 363,072 315.558 746,477| 662,937 
,819,754| 2,926,210 || Oahu Ry & Land Oo/| November 87,367| 102.799) 1,405,733) 1,377,715 
.264,680, 2,449,640 || Pacific Coast_.____ ebruary 372,707| 528,909) 862,056) 1,075,822 
"724,413| 1.138.757 || P RR__|February | 26048657) 19118070|56,526,140|38,775,520 
566,436: 367,647 Balt Ches & Atl__|February : 32,210} 177, 41,758 
.870.745 14,815,284 ali|February 374,408] 290,143) 855.456) 592,186 
$59,327 13,879,153 Island _--_~ February /1,402,621/1,095,135| 2.902.203) 2,219,600 
239,012;| 282,216 Mary’d Del & Va|February 559 21,461 157,028 30.798 
15.506,298 12.771.195 N Y Phila & Norf|February 666 pre Th 1,192,47 701, 
725,.657| 692,664 W Jersey & Seash/ February 677.793) 480, 1,413,680! 940,113 
4,168.004| 3.277,893 ...|February (|6,775,759|4,626,354/14,248,645| 8,783,254 
639.331; 515,272 Grand Rap & Ind| February 531,477| 432,077) 1,046,255) 800,642 
439,641; 466,293 Pitts OO & St L_|February (6,642,521/4,905,695|14,019,795| 9,384,726 
2.506.018) 1.675.977 & P Un_|February 91,768| 95,386) 196,490! 175,660 
3,078,347| 2,840,351 ...|February |2,236,940/1,542,526) 4,710 2,804,552 
1,618,545. 1,205,917 || Phila Beth & N E__|February 67,766) 114,050; 183 241,578 
214.353, 170.528 || Pittsb & Shawmut_/|February 71,281; 78,139) 191 178,990 
196.686 157,069 || Pittsb & West Va__|F 98,312} 97,922) 220 231,070 
22,403) 79,635 || Port Resding.- a Se february a 92,665, 470 187,231 
1.166.271, 1.231.835 uincy Om K O_|February 78,867, 80,107} 163 153,430 
. ’ , . mpany : 
11,054,505) 8,590,197 Phila & Reading_|February /4,695,025/4,475,363)10, 8,973,934 
4,671,765 4,377,764 || Rich Fred & Potom|February 628,502) 350.517) 1,388,873 762,866 
301,928) 135,330 Wash Southern-_| February 332,145) 196,683 .950| 427,098 
204,450; 172,889 || Rutland...-..__._ february 298,286; 262,686 625,850 572,655 
646,770| 233.853 || St Jos & Grand Isi'd| February 216,862) 215,755, 447,424; 416,910 
365,831! 255,377 || St Louis-San Fran_|February (5,797,250/4.167,646)11,600,991 8,577,163 
225.967 205,094 Ft W & Rio Gran/|February 105,324) 116,837 196,413 197,228 
385,500 285 St L-S F of Texas| February 94,127; 122,934 193,591 267,390 
941,301' 837,214)|| St Louis Southwest/February 971,498) 996,043) 1,970,775) 1.899,119 
336,076 255 St LS W of Texas February 471,175| 582,63 971.697; 1,156,891 
192,119, 137,075 || St ‘er__|February 94,7 78,203 194,331 148,392 
3,799,212, 1,903,413 || San Ant & Ar Pass_ bruary 355,925, 324,075 705,497 702,580 
2.092.076 2,448,256 || Seaboard Air Line_ 3,368,612'2,704,291| 6,708, 5,233,427 
13,290,383 9,265,760 || South Buffalo____ February 136.468 ell 304,212 155,941 
1,628,169) 1,105,983 || Southern Pacific._.|February (11068 001/9,742,550/23,991. 20,675,967 
1,975,659) 1,584,141 zona East____|February 36, ; 707,7 709,686 
173.883 154,843 Galv Harris&S A\February (1,570,017/1,567,482 385,669) 3.311,710 
225,459 212,149 Hous & Tex Cent| February 8,83 ,632} 1,294,470) 1,395,280 
137 ,924 147.173 Hous E & W Tex_|February 73,0 158,592 366,038 327,190 
1,008,74 881.563 Louisiana West'n Fe 270.614 29,8 8,706 640,991 
155, 174,318 || Morg La & Texas February 530,966! 589.582) 1,227,325) 1,186,939 
652,7' 290 375 || Texas & New Orl' February 29,715) 562,878) 1,110,645) 1,125,237 
866.931! 1,002,937 || Southern Railway__|February (9,507,704'7,775,887/19,634.133/15.052,445 
17,173,258 11,818,732 || Ala Great South_/|February 735,517| 562,377| 1,548,756) 1,106,389 
10,876,798) 27,836,902 | Mobile & Ohio.__|February (1,138,118 36 2,353,261} 1,917,588 
2,952.935| 1.743.736 || G a Sou & Fla| Fe 366,517 775,424 517,741 
41/15,084,235 10,793,064 || South Ry in Miss|February 151,164; 108,329 296,520 229 ,827 
375,161 358,941 || Spokane Internat’l_|February 60,705 138,412 131,009 
343.965) 379,727 || Spok Porti & Seattle| February §20,384| 556,429) 1,073,468) 1,294,261 
950,820' 1.355.250 || Staten Island R T__|February 144,300 71,018 328,807 144,987 
8|16,429.173 13.543,526 || Tenn Ala & Georgia 4th wk Mar 3,475 4,201 32,651 27 ,422 
4 2,135,143) 2,041,487 }, Tennessee Central_|February 173,269} 148,382 416,307 275,501 
133,470 191,442 || Term RRAssnofStL| February 283,871} 274,015 584,582 526,329 
142,790 206,339 St L Mer Bdge T February 206.377) 239,651 462,252 442,083 
2.397.956) 2,264,434 || Texas & Pacific____'4th wk Mar} 824,173) 641,926) 7,655,535) 5,806,374 
209,084 178.990 || Toledo Peor & West| February 112,116; 119,578 273,849 213,167 
204,746 176,694 Toledo St L & West/February 511,955) 482,383) 1,087,578 881,816 
393,768 75,538 || Ulster & Delaware_|February 69,389 51,17 127,379 102,203 
469,950 388.627 || Union Pacific... - February (7,615.256/5,523,304/16,209,730| 11,347,254 
3 9} 9,164,126) 6,453,778 || OregonShort Line|February (2,485,770/2,042,704| 5,431,303) 4,456,296 
2,605,901) 1.983,742 || Ore-Wash RR&N|February (1,879,162)1,489,869) 3,912,765) 3,134,394 
345,823 280,359 || Union RR (Penn) .__|/February 532,634) 326,081) 1,115,590 630,540 
6 558,024! 419,314 || Utah........... 2 February 99,134 95,111 200,805 210,319 
16,211,010, 12,968,651 || Vicks Shreve & Pac) February 264,171 7,994 533,757 398.749 
pen . 2 8,456) 376,475 || mian REB..... February 593,609; 765,070) 1,551,019) 1,430,198 
--=5= 1 2,688,123; 1,847,393 || Wa RR.......|February (3,321,093/2,582,547| 7,062,811) 4,927,915 
einen 110,739 ----.. || Western M land_|February 883.077 3,314) 2,214,745) 1,822,135 
613.962) 486,86 Wi P. c....|February 727.57 919) 1,598,434) 1,576,211 
; 248,119) 278,657 || Western Ry of Ala_|February 199,348 7,140 425,247 49,580 
1,791,568! 1,693,374 || Wheel & Lake Erie_|February 608,264; 703.479) 1,387,680) 1,384,712 
] 5,966,000! 4,021,872 || Wich Falls & N W_/|February 150,947 79,837 282,602 167 ,535 
} 142,607 178,669 || Yazoo & Miss Vall_|February 1,789,615/1.511,.963) 3,649,782! 3, 464 
TAHIR PSri aaa S88 oh8) $8 eas | 
Mo & North Arkan_| February 94.764' ‘119.7671 °234:649!  °213'254 | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or | Current Previous Decrease or | 
* Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. | Year. Year. Decrease. % 
$ Mileage. Curr.Yr. Prev.Yr.' $ $ 
24 week Jan (12 roads)....| 6.073.616 4.751.322] t1fr2.201)20.19 April --..-- 233,734 232,255 369,499,895 '319.294,981| +50.134.914 15.70 
ath Wook Jan {14 Toads}----| 8.810.241) 4.968.084) + 1'342-157/37-09  eannae 230,355 228,892| 374.237 097 342.146,096| +32,091.001) 9.38 
leh week Beb (14 — ----| 10,082,381| 7,814.588| +2,267,793' 28.87 || June__.___- 220.303 219,.294/363.165.528 323.163.161| +40,002,4:.2 12.38 
ad nef EB! now ~ Sone 6,091,560) 4,638,628) +1,452,9232/31.32 || July __.____ 231,700 230,570| 463,684,172 346.022.857| +117661 315 34.00 
oe Feb (14 1S) = 6.611.679 5.132.672) +1,479,007/28.80 || August... - 30.743 230.015/498.269,356 362.509,£61| + 135759,795 37.45 
th = Fob roads ----| 6,422,429 5.316.165) Ti 488 -208120-8) September _.232.186 232.378/487.140,781 357.772,850| + 129367 ,931 36.16 
gee $e Fi roads) _._. 6.812.647 5.606.328 1.206.319 21.52 || October _._.230.184 230,.576| 484,824,750 377 897 .933| + 106956.817 28.30 
i w = oe roads)....| 6.124,280 5.682239, +442,041| 7.78 || November _.232,274 232,.259/438.602,283 356,438,875 +82,163,408 23.06 
34 wes ped (14 roads) .... 6.390.893) 5.649.076 +741,817/13.13 || December -.232.774 232,4399/438,365,327 335.607.571 + 102757756 30.62 
w Mar (14 roads)___ 6 723,645) 6,220,793 +597 ,852) 8.16 i] January _._.232.655 2%%3,199/495,552,020 284.131,201/ +111420.819 39.22 
4th week Mar (14 roads)____' 19.785,495' 9.545.993 1,.239.592'12.99 ' February ___232.957 232.266'251.048.747 229 292.150 +61.658 AQ7 21.31 


“| Road ceased to operate all steam lines Dec. 31 1918. * We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of March. The table. covers 14 roads and shows 


12.99% increase in the aggregate over the same week last 
year. 























Fourth week of March. 1919. 1918. Increase.| Decrease. 

$ $ 7 
iad baci tins ities 139,051 85,412 53.639] pee. 
B Rochester & Pittsburgh 414,480) 489,344, _" __ 74,864 
Canadian National Ry_______- 2,738,840 2,160,099 578,741 Mier? 
Sueetea geet aa--| ieee) Hae) fa) oo 
Grand = Gonada_..--| 1 PREGA 1 Riss dR 
Detroit Grand Hav & Milw_|| " ° a eS ee 
Mia ee ee 25,624 31,481 857 
Mineral Range ooca-o--| 345) “G:1i6] =2---] BH 
y Alabama & Georgia_ 3,4 % Sgn CR 726 
Texas & Pacific............_- g2t'i73 641,926) 182,247) . ...- 
Total (14 roads)_....._._-. 10,785,495| 9,545,903/1,382,910| 143,318 
Net increase (12.99%)-_...___-. FESO LAAT 1,239,502 -...... 





Net Earnings Monthly to Latest Dates.—In our “‘Rail- 
way Earnings’ Section or Su plement, which accompanies 
to-day’s issue of the ‘‘Chronicle,”’ we give the February figures of 
pote a of all steam railroads ‘which make it a practice to issue 

y returns or are required to do so by the Inter-State 
Commerce Commission. reader is referred to that Su we | 
ment for full details regarding the February results for 
separate companies. 

In the following we give all statements that have come 
in the present week. We also add the returns of the indus- 
trial companies received this week. 


Gross Net after Fized Balance, 



























































Earnings. Tazes. Charges. ee: 
3 3 3 
Bellefonte Central Feb ’19 7,174 307 159 148 
. 495 def 286 210 def 496 
2 mos "1¢$ 1. 487 2,298 318 1,980 
, 18 11.475 def1.313 420 def1,733 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
° Latest Gross Earnings. \Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
Adirondack El PowCo!! 134,804! 150,678; 283,576) 317,376 
Alabama Power Co-_|February 230,193) 206,780; 499,334) 412,102 
hAmer Pow & Lt Co-|January 1398,795' 1163,848) 1,398,795) 1,163,848 
Atlantic Shore x F 10, 8 22,456 9,093 
A Elgin & Chic_|February 179,365} 140,915) 366,018) 268,588 
Ry & Electric| January . 77,776 82,595 77,776 
Baton Ro Elec Co) February 28,441| 19,847 59,713 1,377 
Blackstone V G & El 198,565) 170,418 748 7,113 
bB P\January 23000|f7837000) £8,522,000! 7.837.000 
Brock & Plym St Ry-|F 9,721 rf! 18,495 14,751 
‘TranSyst| October 2490.780/2552.117/26,227, oe 25,720,253 
Breton Elec Co}February ; 36,29. 95,1 77.723 
Cent Miss V El Prop| January 35,248| 28,047 35, 348 28,04 
Gasttancogs Ry & Lt| January 146,323) 133,002 146.323) 133, 
Cities iad 1767.276|1849.611| 3,620.874| 3,881,073 
Cleve Painesv & East| Jan’ 47.536| 40,772 47.536 40,772 
umbia Gas & El_ 1123 .844/1125,086/11,451,863/ 10,865,673 
lumbus (Ga) El Co| February 86,677) 96,461 208 ,462 205,439 
( y, P & L\January 191,926; 176,909 191,926 176,909 
Com'w’th P, Ry ] ,430'1619,202! 4,185,984| 3,319,672 
Co.) February ,288, 74,884| 213,970 156,797 
Consum Pow (Mich) -\Ja y 682,732) 520,963} 682,732) 520,963 
Cumb Co (Me) P & ws January 15,722; 231,606} 215,7 231,606 
Jayton, Pow & ‘ebruary 7,207) 193,186) 518, 388 ,663 
biiceadekedl ico 1309,879|1142,497| 2,780, 2,420,263 
eerie United Lines|February (|1671,025)1354,922) 3,418, 2,761,194 
uluth-Superior’Trac| February 141,929) 131,230 290,598 272,201 
East St Louis & Sub_| January 366,418) 299,688| 366,418} 299,688 
Eastern Texas Elec__| January 110,965) 84,459 110,965 84,459 
El Paso Electric Co| February 120,067} 103,875 248,030 218,235 
1 River ~ Works) February 55,338| 52,629 118,373 106,470 
Federal Lt & Trac_.-/| January 333,629) 310,344 33,629| 310,344 
Ft Worth Pow & Lt__| January 9,88 19,818 19,881 119,818 
Galv-Hous Elec Co-_-_/| February 222,154) 181,822 464,641 376,005 
Georgia L, P & br Jan 121,264; 101,792 121,264; 101,792 
Grand Rapids Ry Decem 117,656) 117,238) 1,278,348) 1,303,860 
¢ pee ad Wo Pow Sys| February 06,016) 348,452 831,76 713,725 
Harris arrisbure 3 Railways | December 5,264’ 112,829) 1,325,181) 1,186,731 
Havana E py L S: 4 January 726,357 5,010 6,35 645,010 
onolulu R d| February 54,931 yl 114,989 113,552 
oughton Co El i Co February 39,679) 35,101 84,39 76,183 
Houghton Co Tr Co_| February 25,504 645 49,959 56,068 
» Hudson & Manhat_/|February 590,372| 527,636) 1,249,337) 1,090,552 
6 Illinois Traction_-_-_| February 53,235)1165,482|) 2,814,271) 2,397,553 
lInterboro Ra n_| January 3813 ,648/3569,021| 3,813,648) 3,569,021 
Jacksonville Co} February 78,365 ‘ 164,233 131,560 
Keokuk Electric Co_|February 25,141; 20,054 1,8. 41,920 
West Electric Co} February 18,854; 13,149 38,443 26,924 
e Shore Elec Ry-| January 191,455) 141,555 191,455 141,555 
Lewist Aug & Waterv| January 78,070; 47,120 78,070 47,120 
pong leone Electric_| October 16,693; 18,194 195,766 219,104 
Lo ie Railway--_|January 328,460) 272,478 28,4 272,478 
Lowell Electric Corp_| February 86,259) 63,493 182,213 131,763 
Manhat Bdge Line} October 374 11,569 119,476 103,609 
@Milw El Ry & Lt Co|February 1157,350| 930,901) 2,391,268) 1,898,935 
MMissientp Riv Pow Co| December | 186,906) 158,989) 2,213,392) 1,976,461 
Nashville Ry & Light/January 272,317) 204,521 72,317| © 204,521 
New England Power_| February 318,721| 248,556 636,75 509,915 
Newp N&H Ry,G&E!| February 188,701; 131,672 408 ,027 261,879 
N Y & Long Isl --| October 42,636; 47,519) 420,251 397,578 
Y&N Shore_-_| October 12,829) 14-919 127,54 143,655 
Y & Queens Co-_-.-_|October 83.675) 764| 805,675) 952,420 
New York Railways.|December | 979,862) 918: 775 11 ai2. Hy 12,406,651 
Northampto ..| February 20,023 149 418 33, 
Northern Ohio Elec__| February 673,935 $'b98 1 370, 129/ 1,081,487 
‘orth Texas Electric) February 229.801) 237,353 "474,291 487 ,665 
Ocean Electric (L 1)_|October 7,880 503 144,001 145,015 
Pacific Power & Light| January 170,506} 153,062 170,506; 153,062 
la Electric Co| February 49,842) 35,228 100,338 72,371 
Phila paged t_| Nov: 2764,923) 2512,229| 28,820,945 27,104,497 
Phila & Western____| February 48,915 40,564 99,838 82,023 
Gas & Coke a 190,029; 131,861 190 023 137,861 
Port(Ore) Ry, L& 744,002| 594,020) 7,669,389) 6,023,510 
Rico Lchwars. February 92,562| 83,1 2, 165,307 
Lt & RR. ber 33,249) 34.2 372,523; 384,961 
st L Mt & Pac|December | 378,985, 422,020 5,137,089 3,992,780 
Santiago El Lt & Tr_| December 53,502) 56,45 665,2 583 59 
Savannah Electric Co| February 96,400| 85,198 210,515 178,572 
Gecond Avenue (Rec)| October 68,478 75, 698,71 37 
th Gal Raison. F el 713956 643 458] 1 5i4939 1 95 
iu ern n. e , 7 , , ’ 
South Isld Midland_|October | 20.728 23. 239,2 305.986 






















































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or {| Current | Previous Previous 
Month. Year. Year. Year. | Year. 
$ 
Tampa yt Co__|February 102,948 sf 02 207,596 173,551 
Tennessee Power. _..|January 1,7 us 56$ 221, ,569 
k Tenn Ry, Lt & P Go anuary 1, 32) S61. " 
Texas Power & Lt Co| January 1 820| 3 
Third Avenue System February | 764,758 : 1,565,310] 1,442,317 
DDEB&B RB.-/|October 39-299 : 1 378 
42d8t M&StN A Ry! October 131, 151,893) 1 . 1,491 
UnionRyCo(NYC)/| October a 669} 2,231, 2,4 
Yi ~|October 66, 1,868 1 
N Y City Inter Ry| October 55,1 60,806 1 
Belt Mls ccna October a6 58,86 . ae 
Third Avenue._._- October 645) 3,164.7. 3,444 
Twin City Rap Tran_| February Say. 373| 1,704, 1,622, 
Virginia Ry & Power_| February ,288 30} 1,413, 1 1 
Wash Bal .| January 204 172,438 . 172, 
Your Railonse -| February 198-478 $1'543 1451 
Youngstown & Ohio_| January 35 823 
a Includes Milwaukee Light, Heat & Traction Co. b Includes all sources. 
f given in milrels. @ tneiudes constituent or companies. 
Subsi companies 0: j A & Waterville Street Ry. 


+ expenses, 
Light & ‘Power Co., the ‘Nashville Ry. 4. & Light Oo 


Co. and the Chattanooga R y: i Includes both elevated and 
subway lines 


Electric Railway and Other Public Utility Net Earn- 
aes .—The following table gives the returns of ELECTRIC 
way and other public utility gross a and net earnings with 


charges and surplus reported this week 
Earnings—— —Net Eai nings—— 
Current _ Previous Current Previous 
Companies. yee me i oh ag 7: 
Alabama Power Co.a..Feb 230,193 206,780 
a eS eb 28...... 3,106,963 2,207,934 1.001:918 Lae 
sme e Digest Dec 3,198,335 2,876, 1,322,694 ae 
an 1 ba tg SPR 36,052,252 32:431.169 18,928,418 171 ae 
Appalachian ow Co.a-Feb 114,638 98,289 70,032 
ar 1 to Feb 28_____. 1,301,996 +953 633,847 434002 
Bell Tae Co of Pa_b__Feb 1,864,243 1,152,295 225,152 ton89 
Jan 1 to Feb 28... _.-.- 3.778.425 2:347:752 443,782 362,121 
N Y Tel aaa Co.b_._Feb 5,432,922 5,018,391 1,706,396 1,693,7: 
Jan 1 to Feb 28... _- 10,998,120 10,237,321 3.429.869 3,379.81 
Northampton bing Co-_a Feb 20,023 16,149 7,862 5.978 
Jan 1 to Feb 28__.__- 42'418 33,188 16,986 12, 
Philadelphia Company— 
Nat'l Gas Dept_a_...Feb 1,375,198 1,186,495 804,114 S67 -a56 
Jan 1 to Feb 38 ies alae 2'863.414 2,402,111 1,740,823 1,176, 
Oil Dept_a._......-.. Feb 127,307 63,294 100,857 37,546 
Jan 1 to Feb 28. _--.- 232°545 153:032 191,520 98,662 
Coal Dept_a-_..----- 63 ,002 125,410 11,496 4,248 
Jan 1 to Feb 28.. _._- 147,156 255,732 29,823 11,806 
El Lt & Pow EPP j ,050,840 882,372 423,384 234, 
Jan 1 to Feb 28.-.-.-.-- 2'189,231 1,804,153 923,218 462 
Street R Pm (excl 
, ml <e vaetshene 50,754 40,131 10,898 
Jan 1 to Feb 28..-.-.-- 104,384 77,037 22'302  defS,572 
Southwestern I Power & & Lt 
(sub cos only) Ves Jon 550,107 484,887 195,527 194,754 
Feb 1 to Jan 31.--.--.-- 5.757.052 4,736,640 2,103:619 2,056,250 
Tri-State Telep Co_b...Dec 197,011 146,615 21,989 49,937 
Jan 1 to Dec 31..-..- 146, : ry 123 751, a0 562,420 
Western Union Tel Co b Dec 7,583,662 1,650 962, 1,599,274 
Jan 1 to Dec 31-..-..- 86,690,649 80'505" 511 17,610, O07 '2.'343 626 





a Net earnings here given are after deducting taxes. 


b Net earnings here given are before deducting taxes, 
Ce ee 
ngs. ; [ 
003 823 def11,820 
Aurora El] & Feb '19 179,365 a, 38, 
Te ee Co "18 140,915 17,786 35, 655 orit- 779 
2 mos '19 366,018 46,390 77 623 d 
18 268,588 def 732 71 1/306 def 72/03 
Cleveland Painesy Jan °19 47 ,536 14,060 16. 119 def2,059 
& Eastern RR "18 40,772 12,799 1/320 1 ‘479 
Keystone Tele- Mar '19 128,031 40,759 ry 663 11,096 
phone Co 18 133,880 58,976 29,121 29,855 
3 mos "19 389,409 132,046 88,189 43,857 
18 404,878 175,240 85,847 89,393 
Lee Shore Elec Jan 49 191,455 39,021 35,840 3,181 
~ hams ‘18 1411555 26/247 «© «-36'125 + def 9.878 
Ni — B -California Dec’ Ag 153,773 87,189 49,861 234,805 
Flectric Corp 159216 | 58.23 50108 11.038 
12 mos 18 2,147,349 1,120,140 635,611 72486,644 
1,985,150 1,070,431 549,775  2528,316 
Newport News & Feb tf 188,701 46,408 23,764 222,641 
Hamp Ry G & E1Co ‘18 131,672 41,420 20,292 221,4 
2 mos °19 408,027 102,499 45,476 757,081 
18 261,879 73,784 40,643 738,852 
bird A eR Feb '19 764,758 107,259 224, 1sp0det 104 018 
* Syste: Napa sf "18 693 ,966 $9,871 220, 3a3zdetl 17.674 
8 mos "19 6,586,223 1,037,829 1, ,293zdef626 ,590 
‘18 6,832,414 1,380,601 1 7176 rite 464 
tern Gas & Feb '19 153,391 72,217 19,090 53,127 
Wieias tes ‘18 1355488 63/164 (191969  _ 43195 
12 mos ‘19 1,674,521 672,578 278,196 394,382 
"18 1,438,320 645,500 240, ‘920 404,530 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance§ 
—- mre. & Foses. a 
b O) Ry, Jan’‘19 191,926 18,280 49.704 def31 ,421 
Cat Te Oo 18 176'909 26.046 51,5156 def26/110 
Ni rt News & n’19 219,388 69,234 34,794 34,440 
Fert NO EIOe ls «130/80. «= «43-737 «267331 17/396 


Southwestern Power & Light Co. and Subsidiary Companies. 
Comparative Statement of Combined Earnings. 











1919. 1918. Inc. + or Dec.— 
Month of February— 3 i 
Gross earnings all subsidiaries. 516,463 464,420 +52,043 1 
Balance of subsid. earnings, af 
expenses, applicable to 8. Pk aL 85,718 100,013 —14,295 14 
Expenses of 8. P. & L, Co....-..-- 24: +254 —11,012 83 
NN ORIEL LE 83,476 86,759 —3,283 @ 4 
pe mry rt First Lien 5% bonds... 15,821 15,300 +521 @ 3 
NG ites ichcn ite ticle nanieiiare tune de 67,655 71,459 —3,804 5 
All other interest ...........--..-- 7,815 6,991 +824 12 
I a iaieis i ac da Asesinas inline deat 59,840 64,468 39 —4,628 7 











ile 




















THE CHRONICLE [Vot. 108 
—3 
s 1 Inc. i Fine CONSE Sees SF She anes eam Seiouned 00 Dee. Si 1028 & ieee 
1919 sy eatin S oaat os ee or as ike 
095 4,807,233 +1,001.862 21 tod the to the Director is included in we Rand 
leable to 8.P.&L. 872.068 981.864 teb7es 11 |“ Ponporery Penance ony of calling 
y” Wa : —109, ‘em —To ou 
ag! 8? A 137,196 —57,767 42 A = oe of $24,316 ‘ mentioned in the —_ of Dec. 3 
Relat .2 5}. ponaco- 792.639 639 844.668 82.029 6 ; bankers, and upon the oc nai previous! assented t¢ to by the 
_ cen n aucamnce — | ity from the rentals to be receiv: 
PP pe mag SOE REY OE Te SEE a 003.798 093-413 re ol pee In order that the sovengente capents mies be Viswondly 
MO Bekins red . - — Si 1918 sum sums up to 0, $10,000,000, "000, santa 9 Dec. 31 =. 31 I 1918 Fie 
= a TESS tte r men t she BE gy ~-ty are tne pri ot. aie rlees chin is ite employees Cn Bape now poe Sai 
— 0 
sub. cos. now owned. Sreamectioe of tuo antes’ at ane ‘aeeeiee taken ‘up, ad also Spans boom tae Lae 
A hich now e 
Federal Contracts—. Com —Th has dis- 
FINANCIAL REPORTS alowed our claims o- compensation fs a total of $1,924,903 on 
Financial Reports.—An index to annual reports of steam Souen pee | capes footie during the 3-year period 
railroads, street railway and miscellaneous companies which oateg he annual debit, 1 & previous average ca credit of 
have been published during the preceding month will be = Sede Paterel ting fron abolition of car hire a vatspn apd — $1,492,062 
on the last Saturday of each month. This index wi Interest a6 €4 a tne com of additions and betterments amount 


include reports in the issue of the “‘Chronicle” in which it is 
t pew The latest index will be found in the issue of 
h 29. The next will appear in that of April 26. 
New York New Haven & Hartford RR. 
(47th Annual Report—Year ending Dec. 31 1918.) 
President Edward G. Buckland says in substance:— 
Annual Compensation She income is from sree the 


annual compensation allo oe by ee 
amount toa 317 5,884 ( Dec. 31 1918, and t 
cel tie aes nt woalz. 173,36 ai cmanan’ sedi 


nid tue 1. << 174, de oan 
included in we and paid 
N. Y. Ont. & West. Ry. Co-$583,000 |Hartf. & 


Income. er income 
5 now nne nveeenae 
Centra i fj N. na 
Bone. ty the 356.000! Union Frey 
In the agreements with th Railroads, the 
tion ed was sufficient to enable 
but as these 


fas ay eae "th unt pei $398,000 for es 3247 00 on ~ 
years $0 hire of equipment, prhich 


Sokarar 1. TSO Commie ie is no rks interest on mt on funded debt 


ee ee Ae - 
oud ceareee ie 


The i ‘the past t has les and other th 
—_ ay oy n © wo years or e ro- 
tection of ite property the following. ™ - 


1918. 917. 
For ieietnnd + Sy a ey Pee $876,594 $6. 04 733 | 
on ’ 
For additions and fale on— _— 
(a Leased steam properties._.......- 1,485,533 739,106 
As advances to subsidiary companies__-_-_._ 1,711,941 694,887 





ring Debi there will matare betwean RT His 
a 
gece ro3 000" a tions, 


‘olk Sav. Banik for Seamen,and others, Ly ~ May7 $222,000 
pc ‘Ape 21 an es notes payable at various banks, d e from 
une 


ent p: ents on Trust Equipment_._........._.. 5,000 

ok ee $2.1 161.000 00 notes =, Rquiomen aioe Liberty Loan nail Och 

* Cihetoes in Debt .—The obligations have increased (net) $13,771,000, viz: 
Notes en in favor Director-General of Railroads on account 

net eens cond SUNN ss dks n'y thin’ et eicesidn ites bene den we $7,511,000 


purchase Third an 
E a ss cot ae: oie awe cenit viet 481 000 
a 
Voos Bonds and Notes ‘hetired: viz.: . 
Matured New aaa & Derby consols bonds, Ma: 1, 9576/0009 
New Haven Station de ture ‘‘A’’ ma Nov. 1 1918, 


Wp? TCE oR PPS ARS .000 
The I.-8. qb F seagate that ing 412, 10 ment Trust 
tes in the hands of the public should iability in the 
sheet, and the —_ af the equipment = erefore, included in the 
road and equipment acco 
Loans and bills ouvelte | Deitel $13,023,000, to $57,024,000. With 
jon of the notes given for the purchase of the Third and Fourth 

n noate and for the New York Connecting RR. Co. bond in- 
terest, practically all the ener realized was used for additions & betterm’ts. 
New England Investment Security Co.—The exchange of Worcester 
Consolidated Street Ry. Co. First Pref stock oF shares of the New 
oe | a = Fe id Co., has retired 425 additional shares, so 
that.y ch was originally on $4,000,000 of stock, has been 


reduced ¢ to $112.1 1 as orp 
This ony unable to earn and pay interest onits gold 
our 


company has 

notes Bas 4 

New York Connecti 0.—This road, owned joletty by 3 your com- 
veer oS and the Peansyivanio RR. =. was opened i Jan. 17 

91 B preperty is now being operated by the U. 8 
tion, “sat it is expected that the wector- Genaral will pay the company for 
the use of the proes y a fair return upon the investment. 

Boston & Ma R.—Boston RR. Holding Co.—The U. 8. District Court 

has extended to Oct. 1 1919 the time which the trustees of the Boston 

Railroad Hold Co. stock are required to sell the holdings of stock of the 


coaslied (Yoh p. GS TEL TOs 368 UTS ines eee 
, p. 
Securities Sold, 42 Biter the year omnetel es have been sold and cash 


collections made on notes receivable as —— a) Conmecerat Co. 5% 
debentures, $250,000; New England SS. Co. ee (bought by 
the Steamship Co. ‘notes $21 BD: Park Square Roaite’ Tone : notes, $350,- 

Equipmen t Trusts er ed and conditional sale egroemans. dated 
Dec. 1 St mr 11916 and ateg 15 ips pens See Soe purchased 

or contracted for at a total cost o $13,612.03 cluding 136 SC comatives., 

1.054 Ges cars (479 for ~~) er service), 12 cranes and d@ &c. 

p to Dec. 31 ,200,03. aid in initial yments and install- 
— the balance to be a , at the rate of $980,000 for the next six 

000 the seventh year, $638,000 the eight year, $508,000 the 
rie year, ‘$337. 000 the tenth year and $166,000 the eleventh year. 

Other New ipment—Proposed Equipment Trust.—The Director-General 
teens or brant tear cee ey (a ) -} 500 how coal cars at an 
estimated cost of $4,225 elivered during the year; (6) 10 
heavy freight locomotives at an eotinmated cost of $569,500, which have 
not yet been delivered. 

To pay for this equipment it is p by the Director-General that 
an equipment trust be oe 25% Prt J os of the equipment to be paid 
in cash and the def ents to be resented by equipment trust 

in ror gh Pol-ocameal instnlinkente during 15 years, the rate 
6% per annum. 
e ee Toe any » wee the advance 25% cash © Be 
the company the amount 
oer ap depreciation - ad retirement + charges d Federal prey 
1918 these charges amounted to appro —— § .125,000, which is 
n sufficient to make the advance payment. 





ing to $7,2 to enable the company to obtain 

from the’ use dame Ba ae af ee ta teen eee a 
If these claims had been allowed and the company been permitted to 
receive as dividends from its affiliated aaguents rene 


ements the year 1918. The amoun 
yet been oe he i but it ‘will amount to Ponce x 

€ agreement with the Director-General providing for the compensation 
and use by him of the property during Federal control has been printed 


’s signature. 
Other properties of aygoume Director-General 
Railroads are: Central’: New on othe Bk. the New. E nd prere 


Hartford & New York Transportation, and Bedf. Martha’s Vine- 
yard & rer ap eg 4 — . 

The agreement with -~Genera! providing for the compensation 
ond pe Se ee RR. was signed on Feb. 13 1919, 
the annual at compemation being $1,468,124, and the for the 

m and use of the three lines was on Feb. 
fois the pete compensation for the three lines $1,050,753. 

Improvements .—The bet aie | mah ——— referred to in last year’s 

has OB ope Md rapidly as and material conditions would 
a to $10 074,054, of eu ich $8,588, 5 521 As expended on ye of 
, , Ww 
vom company and $1,485,533 on 1 lin 
Fi. Die, ver bridge was souitbed 3 ond put in operation during 
The foll,wing 


et — equipment trusts was received during 
the year ond put © seam locomotives, 1 electric locomotive, 
19 coaches, 3 steam fn 500 hopper coal cars. 
The Federal Manager and 1s company have 
1919, if funds can be secured on proper terms, 
pended to os the program of tte ye - for— 


ow pad a, iho ha we “slisienl nies ells rb les eo aie $569,000 
, $4 000; yards and sidings, Sy 5 | ee 1,775,000 
coe “houses and and improved machinery therein____- 440,000 
Grade coe elimina and protection._..-.......-.....- 200, 
t of rail and track material____._..........-.- 693 
New Haven 8 tion ork telegraph aid DELI DRE EE RE LATE 761, 
New Haven New ror ne Snhene cable lines. __- 459, 
Increased SS SERIE EET RR 280, 
Electric h a eT 000; b'power pias train dispatching cir- 
CU, TN a Night aici eae Libs me «did Machined teinte's 417,000 
— yp ened ne mag Elicia en Seige Sy ere eee = age ao 
When the company completes program of improvemen will 
able to Ly oopnomnicnty and satisfactorily a greater amount of traffic 
tage | ever ‘ore history. 
lleys.—The com) holds , ee of various trolley lines with 
book val waltigs 100,542,402, as follows: 


_... $9,896, 156 | New Eng. Inv. & Sec. Co$13,631,750 

Lye R$ Co... 9.03} 228 Vermont Company -.--.-- 
N. v. & Stamford Ry y..- alt $65 | So Shore Line Elec. pa. Go. ‘117) 
Rhode on6 24 


Island Co 4 & Danielson Ry-- . 
Westchester St. RR. ae | 1, ~ ‘View RR. Co_...-- 789 


The results for the were most unsa 

effected ell tennaportation companies, and p 

tro! lines. So difficult were the 
Co. that on Jan. 30 1919, a receivership applied for and granted 


Vv. 74, 1276; ho news item tom on'a folto ee 
[see 408. 2: 684, 974, a a8 “eet 


represen’ the 
po i oo and the the _—_ city and town Saates on are working on a TS 
whereby the lines v be held together 


placed upon a paying basis 
Throughout 6 the your ; the trustees and amnnemaeie of the various com- 
panies have pemvet to to obtain increases in rates to offset the increases in 
wages Sas aay = expenses. — progress has been made, and 
this work is being 
Increased rates or shorter zones of travel, or both, have been obtained 
and are now in effect on all lines. Steps have also’ been taken to adopt 
every reasonable economy. Operation of some non-productive lines has 
been suspended, and in some cases communities desiring service have agreed 
to pay a limited sum for the continuous operation of a line. - 
e time in which under Federal decree the investments in these com- 
panies must be sold, has been extended until July 1 1921. 
msi .—The time mS which under Federal decree your com- 
pony 2) papeesens in the stock of th .. ween Steamship Corporation must 


921. 
field work under ey Federal Valua Valuation A Act of March 1 
1913 is Sekaatidarene completed on all but the ee es ae y te the New 
York Connecting R It is about 75% completed on the f about 
50% completed on the latter. 


Operating Results as Shown by Reports of U. S. ry Administration. 
Revenues.—The operating revenues for the yr? f $102,294,212 were 
the largest in ea history of the company and $16,509, 319, or 19. 25%, more 
an @ year agi 
Freight. of Freight revenue increased $10,325, aay. = 25.56% The num- 
ber of tons of revenue freight carried onegmile was 2,938,401 gb, an increase 


amount Prego for each ton of 


irons was $1.590 as com with $1.341 a year ago {and per ton per 
The pnd ee ey of Bag aad E e freight per revenue train mile 
av num o revenue 
was 422.45, an increase of oS 05 tons. Revenue Freight-train miles de- 
creased 8,421 miles 


Passengers. —Pas —Passe revenue increased $4,952,115, or 14.38% Mail 
reven $306, 183, or 19.12%. Express | revenue increased 
7g. 784, —~ eerie 6s 53% 


There were $89, {34 ,878 revenue  passanaees carried during the year, a 

decrease of 3,472,628 8 passengers, but total number carried one mile was 

1,829,879, 483, an increase of 15,418,761. The average revenue * Fie 

passenger per mile was $.02152 as compared with $.01897 a year 4 

syesee number of passengers per revenue train mile was 133, an in 
passengers. 

Ezpenses.—During the year expenses have increased, 5 fe more busi- 

ness, higher wages and the increased cost of material and f 

40: 06%4+ and too s Be of nd structures c Soreneed © 506. 121% 
lo, Bs oo qoweting revenues, aS compared w 

a year ago. Maintenance of equipment charge increased $8,722,061, or 

71.54%, and took 20. 4%, ee revenues ane year as compared 

g," on ie eaieieenene of equipment are charges 


A a en 
account of depreciation, as as Socata by the I.-8S. C. mmission, aggre- 
gating $2.00. 

Transportation expenses increased $11,639,707, or m 1.00%, one took 
46.94% of coating g revenues this year a8 compared wi th 42.41% a year 


a} trains of all classes were 20,597,695, a decrease 
e miles run reventig w , 
per r revenue train mile for transportation 


of 1,279,708, or 5. The cost 
expenses was $2 33, y tm Re ith $1 66 last year, ro increase of 67 


Apr. 12 1919.] 
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cents per mile, due principally to increase 
due to high prices 


am incwease of $1,075,008 


—S = locomotives, 
the previous year, 


REVENUE hor gus i goo ome FOR CALENDAR YEARS. 


1917 2,069,520 
1916 .-1,950,756 703 


ists ~_2661 is “Sia ga 13308 '} 


Fi ron 204 
11 08.54 3 6 Vase 787 Soares 19840 
81457.479 112947443 61522606 10.449°91 


Manufact's. Miscellans’ 
55. 9,128,641 





EQUIPMENT IN SERVICE AS OF DECEMBER 31. 
Locomotives 


Pass in* Freight Service. In Co’s Service 


|, SAR agnosie 1,299 35,469 1,864 
Ts SERRE He 1 2,526 34,246 1,721 
TDi ckumodewdeoe 1,311 2,425 34,372 1,439 
GENERAL STATISTICS FOR CALENDAR YEARS. 
18. 1917. 
a BE NE A EET OT 89,134,878 92,607 ,506 
Passenters one mile eee eee eee ee aeeeee * fees 9:485 et & 400,722 
verage revenue mile... x 897 cts. 
Reven ec aR aS 31.959,107 _ _ 30,220,809 
Revenue me tons carried one mile____.........- 2.988.401 620 3,778. 143.007 
revenue per ton Ot RT RE 460 cts. 
Operating revenue Ser aoe C8 UGE. ccna $49,510 $43,000 


COMPANY'S INCOME ACCOUNT FOR CALENDAR YEARS. 

















*Standard return................- ae 44k © ae 
Other Income— 
RED AEN AON ic PE RE $1,120,957 $2,077,070 —$956,113 
From funded securities. _........... 1,091,921 1,101,139 —9,218 
unfunded RR 1,231 1,180,791 +51,094 
From lease of road. .............- 1,390,498 1,551,839 —161,341 
BEERS GE RE SO 701,148 706,339 —5,191 
Miscellaneous -................--- 26,124 15,527 +10,597 
Total other income__..........-- $5,562,533 $6,632,707—$1,070,174 
Gross income-_-_.........--...-... SRR SeRAIG.. = cates <> epee 
Deductions— 
Rent for leased roads. _.._.....---- $6,020,712 $6,156,544 —$135,832 
Miscellaneous _ RE ee 202,6 206, —3,827 
Miscellaneous tax accruals__......- 104,384 49,793 +54,591 
a ny . Holding Go. guarantee 122,235 124,567 —2,332 
N. Y. W. & B. Ry. Co. guarantee 
(bond Sandecgrorennys= 864,000 Ese... ass 
(Guaranteed Dividends) Pee M AE BN 135,516 127,758 +7,758 
Interest on funded debt_.......-..-. 9,677,782 9,282,635 +395,147 
on unfunded debt_._....-.--. 093,052 2,639,949 +453,103 
ED ig Sic Oia cae enc egpiel 210.285 128,336 T$3-753 
ae: Ce 
Total deductions. _.........----- $20,614,892 £19 680-066 +81 034-206 


—$360;570 


$2,043,525 $2,404 
$1,157,833 $$------ 





$885,692 $2,404,095 


* Of this amount $1,950,000 was received to Dec. 31 1918. 


Fied all of the sespenten Whice bald Civ iisnds po your compeny jn 1937 
paid the . ro been $2,000,521 1918, the net income applicable to the y 
Note i oo amount of settlements made by U Railroad 
1918. Th on, of even "Co. : my Commealon & nses applying to period pri er fo Janel 
e mmerce 
settlements should be adjusted 


through the income account. 














FEDERAL INCOME ACCOUNT FOR CALENDAR YEARS. 

- adi 1918. 1917, 1916.. . 
yverage miles operated_.........-.-. 

5 ieiote tecnecepenssts 721288 $40,395 ‘909 $98,727°438 

ee a 530379, 917 34.427, 801 31,085,035 

Mail, express, &c.. 12,193,007 10,961,093 qb:619: ‘707 

Total opera SPR Fee $102,294,212 $85,784,893 $80,432,167 

Maintenance of way and --$13,525,533 $9,019,344 $8,977,056 

Maintenance of 20,913,413 12,191,352 10,693.991 

a tion (rail lines) 690;080 36 335°375 31,21 rs 

es, ’ ’ ’ , , 

3,087,451 2,470,695 1,975,363 

operation 1,737,691 1,404,428 1,054,326 

Touhavertoaen te investment Cri2.876 Cri8, €r53:001 

Total o 7,746,523 $61,970,060 .372,029 

Net 14,547,689 $23,814, 26,960,138 

Tax 5.218. 376 3,336, 3,005,255 

Uncollectibles 5,991 5, 5,846 

Operating income............... $11,315,322 $20,471.857 $23,049,037 

FEDERAL INCOME Bie (Concluded) 

1913... 1917. Inc. or Dec. 

Non-oper. income from unfunded sec. $234,671 -— _-_.--- +$234,671 

Rent from equipment...........-. 672, $75 $637 ,152 +35,227 


bey al non-operating income. .-.- 
Gross income 
Deductions: 
Rent for equipment...........-- 
Joint facility remts.............. 


<<a ewe eee 


Balance 
Add acc’t of items pior to Jan. 1 1918-9 1,157,833 


Federal net income..........-.... 





$907 ,050 $637,152 +$269,897 
$12,222'372 $21,109,009—$8,886,638 


$}. 104,874 $2,670,533—$1,565,659 





3,348,494 3,087,003 +261,491 
$7,769,005 $15,351 ls see 470 
sg natianen a +1,157,833 





$8,926,838 $15,351,475—$6 424,636 


Subsidiary and Allied Properties. 


RAILROAD AND 1D nM SHIP 


LINES HELD DIRECTLY NOW 


RATED UNDER FEDERAL CONTROL. 


“Cen. WN. B. N.Y. 0. & 
WwW. 


How Ene. H.& N.Y.N.B.M.V. 











Ry. Ci Ry. S. Co. Trans.Co. &N.S.S.Co. 

*Standard return_$1, 468. 124 $2,103, rt $866,429 $150,864 4 
Other income... 58.685 ‘20859 6,534 20,770 54 

Gross income._$1,526,809 $2,312,180 $872,963 $171,634 y 
Deductions.....-. 835,196 1,506,608 643,945 90,575 bari sth 

Net income.... $691,613 $005 .578 $229. O18 $81,059 $29,297 
Adj. priortoJan.1 143,262 1,955 110 28°245 458 
Bal.toprof.&lass $548,235 $713,618 SP? 128 $52,813 $28 

*An agreement with the f Railroads fixed the one 


compensation 


FEDERAL INCOME ACCOUNT FOR THE CALENDAR _—_ 1918. 


Cent. N. E. 
RR. 





Pv wi 4 5. iS f) 








S. Lines a8 8 ins 

Opera ~---$6,063,156 6. 105.396 1 359 
Core ee rponses 726,306,363 _°6:009,438 “4 1'323, ui“ ester 
Net revenue_......- $666,803 $95,958 ~ $112,043 “def$58,199 
collectible revenue... 186,750 33,078 15,833 2.660 
income...... ot Oe 2 def$60 ,860 
yt Laceenisabenitand 214 403-10, $08 20 2'360 
Gross income....... 5,021 102, “def$58,510 
Deductions .........-- —— 8 §=Ss os aan aah eee 
Acct. items prior Jan.1. ©Cr145,272 8,110 28,245 458 
Federal net income... $203,040 $57,911 $130,384 "def$b8,052 





RAILROADS AND STREET RAILWAYS HELD DIRECTLY 
(not under Federal control. sos 


























N.Y. W.& 
B. 
Operating revenues. _.............- Bi. C9. str “ae Fae 45 
Operating expenses... ............- 489,536 31080 8.1 433 
eee MOVER aa Sie wcocnna cco $88,995 ones 
Fai 8 8 MERIT 158,849 1943) * 288-343 
Me — 854 Sears, 034 $1,209,42 
cp a Be -Spgpae  iae eR aa 845 36140» "243-111 
FERRITE: SE Steet Ae et I ,009 def$241,894 $1,451, 
PPI tice cdcacomenomaw 2:979 319.480 . 1'280'565 
eee TROON inc cc a def$1 eee def$561,374 $200,975 
sa "island Ci Wore cen 
. Co. 0. . Co. 
Qpunting II si check ceseninte 74,392 $6,311 2,829 
Operatin  expenses_..------..-.--- 333 ,997 Biib bet #701 568 
TG TOVONR, onc nb cc dudaase $40,395 $1,195,734 def$4s, 
SIE sn ans as shicishievis dade earn sie ita Seacdasals na ae 23,112 . 604,250 9, 
Operating income..............-. 17,283 91,484 def$58, 
RTE TIE EE A RR tes . 646 $701 334 Sef 
SIE MINOR. ss a; <> cen as conneeainan i 17,929 $702,818 def$58,364 
Dedu Da, cteccscconw cincie Siokieaae 023 b1,480,342 b33,187 
Meee MOMs o.oo eee def$78,094 def$777,524 def$91,551 


a Includes $35,064 net revenue from auxiliary operations. 


b Includes interest accruing to the N. Y. N. H. & H. - Co., 
included in the income account of that company. am en eae 


BALANCE SHEET DECEMBER 31. 














1918. 1917. 1918. 1917. 
Assets— $ $ 3 3 
og eat 489 204,780,323 Octan puttin 187 117,900 
ennecee ’ ° -~157,117, 157,117 
aiewey prop. 6,540,510 5,054,977 inotuly 100) 19,282,887 0 
- ’ 054, § 19 
Sinking funds... a9, 8,730 | Grants 
Miscell. pom bn Aa 73,718 50,455 
property .... 4,509,460 4,516,034) Mtge. bonds... 57,776,000 58,379,000 
Invest. in bi --b.1 +792 158,042,792 
at Grand Cen aa a 8,412,000 LL 
Term., N.Y. 5,084,844 65,134,766 é ns ,000 422,000 
Tiedeed, 92,598,012 41,010,898 able 9 57,024 
Sacce ¢ pay: ----- 57,024,000 44,001,000 
Unpledged... ...... 51,587,114| N ‘‘ 
Bonds pledged to affil. cos... 621,296 642 
with trustees. 1,018,542 1,018,542) Traffic, &c., bal. 53,260 5,139,660 
pledged.. 51,595,421 38,963,018 Accts. & wages. 690 4,620,370 
do unpledged 10,123 22,755,712 | Misc. accts. pay. 56,000 57,504 
Tarn aes 34,381,658 15,520,028 | Matured divs. & 
do 3,815 23,232,518| interest ..... 1,651,121 1.646204 
Notes unpledged 32,671,129 31,102,006 | Mat’d fund. d’t 10,513 12,613 
Adv. unpledged 2,609,705 2,163 in ,680,648 
Miscell. invest. 45,067 38 rents_. §14,221 
SS ee 206,063 4,495,567 | Oth. cur’t Habil_ 50,885 1,445,404 
Special deposits. 1,777,876 1,674,640/ Deferred Mabil. 75,174 249,593 
Agts. & conduc. 99,215 4,017,542 | Dir-Gen.of RRs. 30 30,888,717 ‘engi 
Traffic,&c.,bal. -...-.-- 258,647 | Accrued taxes... ....._ Cr .596,000 
Misc. accts.rec. 3,856,254 5,351,257 | Injury reserves. 137,316 553,500 
Mat'ls &suppl’s .-..... 12,008,831 | Oper. reserves. -_ 173,947 177,801 
Dir-Gen. RRs. Other 
acct.compen. 15,145,884  -..... ed credits.... 8,331,176 4,007,041 
Rents receivable S800.) .ndane Accrd.dep.( 8,338 7,982,095 
Oth. cur. assets. ae: - enewas do 698,035 1,155,000 
= & oth. funds ee." eaten Equi = t 9.517 - 
-Gen.of RRs. 24,920,693 -..... p’ty leased 069 9,517,069 
Int. & divs. rec. 570,798 1,136 Add’ns to 
Loans, &c pe _ bys 325,135; thro.inc.€surp. 191,912 125,977 
Work fund ad 130,811 | Profitand loss... 4,524,352 3,428,941 
Unadjust. debits 4,828°381 §,443,493 
Total _.....- 526,888,395 481,728,406| Total ....... 526,888,395 481,728,406 
dedu in 1918 $222,000 company’s own issue. b After 
dellucting 1 '1918 $1,494,360 held in treasury V 108. pias. 


Northern Pacific Railway. 
(22d Annual Report—Year Ended Dec. 31 1918.) 
Advanced sheets from the report afford the following data: 
COMPARATIVE STATEMENT OF EQUIPMENT DECEMBER 31. 





Locomotives. Pass. Cars. Freight Cars. Other Equip. 
“Se a ae ae 
i >: ee 1,276 47.275 7,286 


In addition to the usual locomotives shown above, there are on hand 
50 withdrawn from service, some of which may be sold. 


PASSENGER AND FREIGHT STATISTICS. 


1918 1917. 1916. 

f passengers carried _.--_.- 813 +395 8, 45h 96} 8,418,44 

NO: of eanenbers carried 1 mile 673° ‘985.168 ear 170 591 500 907 

Avers jo rate per . par ae 93048 ce. rr 2.368 cts. 

oes” pat do lle-9.689, 272.992 8,812,878: 168 7,751 Soe FOS 
recei mn pe 

meet pean ¢ Ps Ag abetaal 0.819 cts. 0.741 cts. 0.741 cts. 
Revenue per mile of road (av- 

erage ME cisiacsteenas $15,192 $13,117 $11,999 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 





; P pee 1918. 1917. Inc.+or Dec.— 
t er con 
Ootised States Government Le eabiten $30,089,692 -_...... +$30,089,692 
Net income (see Fed’linc. acct.).- -----.-- $31,379,565 31,379,565 
Income from lease of road.......- 288,453 288,435 +1 
Miscellaneous rent income. -.....-.- 503 ,681 266,025 +237 655 
Miscell. non-oper. phys. property - 45,715 40,473 +5,241 
Seperetey operated properties.... -...--.. 4,466 —34,466 
Dividend incomeé-_-.........---.--- 4,923,489 9.730.787 —4,807, 
— from i securities aa om +606;4 
ee See hikers 296.419 773,955  —477,536 
Income from skg. oe oth. res've fds. 123,671 79,984 +43 ,687 
Miscellaneous income............- 3,904 46,479 —42,576 
Revenues prior to Jan. 11918....-. CCR GRl © dccustiad +993 ,027 
Gipenn PRONE. 6. nan sibncicvedéa $38,222,307 $42,927,932 $4,705,624 
Deduct 
Railway tax accruals (war taxes)... $1,657,365 $888,425 +3768,940 
Rent for leased road_...........- 51,332 E. . > eeenieamantiaa 
M eous yente SES 10.509 11.086 —1 oe 
terest on funded debt.....----- 12,153,442 12,253,146 —99,704 
incest on unfunded (bay. Riana Rett 21,237 Pat ry ch] 
ier cwes incom carpe... 3 183 100.148 £59. 
Depreciation of equipment......- 2 ° err t? 6 
Expenses prior to Jan. 1 1918-.-.-- 1 SS eres 1, 
WOVINENE CF Wd ocdcdcddeacecsece 17,360,000 17,360,000 -........ 





Balance to profit and loss.... $2,769,334 $12,142,686 


— $9,373,315 
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FEDERAL INCOME ACCOUNT IN 1918 (COMPARED WITH COM- 
PANY’S FIGURES IN 1 CY AND 1918.) 











191 917 1918. 
Brolght revert a. aeneentae $50,543°090 $65.258°995 $78,534.34 
ie i EN RE 543, 258, J 
Ne i i iwi 13,959,370 eet eit 17,146,144 
Mail, express, &c....-.----------- 778,883 7,319,953 _ 7,227,771 
Total operating revenues_--_-_----- 281 343 .225,726$102,908,259 
Maintenance of way s oe pes structures... $9,319,432 $10,782,178 $14,226,882 
of equipment_......-- 8,419,939 11,245,120 16,716,958 
eee ARG ob SEI oy 0 88 | 
General, &c., enue teesnn 1,742,413 — 1,506,026 2,290,812 
Total operating expenses-_-------.- 3,232,278 -297,861 $71,516,303 
De anda 7 049,065 $33 397 865 1Bae £956 
PSE a SO OES EA ae Peay 5,505,124 6,022,203 6,499,718 
WEE vcisescnacconoessun 11,759 9,138 5,610 
eb dubiadswewss $31,532,181 $28,896,425 $24,886,629 
Hire of freight NNO a in wiaicaicciesciait $871,675 $1.688.617 
Rent from locomotives and cars........-------. 365, 385,768 
loint facility rent income-.-..........----.------ 1,996,896 3.000.195 
Income from unfunded securities and accounts... _.--.--- 101,502 
Expenses Nor. Peet n RY. Oo. prior to Jan. 1 1918... oc.) ee Sak 
I cig etme ancoregg a) aaeein db ecanaeonids $32,130,561 $30,678,681 
Deductions—Rent for locomotives and cars_...-. $ 99 $73.9 
cane I as, dices dn aba deere se anen dines te teil a 3 37 877 
SE GG nsccasbaoecet ne hbieue 13, 
Rev. Nor. >. Pas. Ry. Co. prior to Jan.11918... --..---- *992 513 
Wes Total deductions from gross income..._.... 3319709 38 44 ooh 'oh, 3k3 
Compensation under contract with N:P. Ry.Co. —_../__- 30,089,692 
Bee POs GHEE. cckcdddaniccnnsinadapen ninnoninm $1 228,429 


Pa  eeydhmme t ts made and recetve 
a paymen 


Federal 
tion account Federal camel and therefore 
apn ladies leaped ay bance Baan Gidiived and deta 


Chicago Railways Company. 
(11th Annual Re Year Ended Jan. 31 1919.) 


President Henry A. Blair at Chicago on April 2 1919 
ba an in . 


earnings of the Chicago surface lines ageregate 
loss for the of 535. Operating expenses in- 
AF St ‘with the result that the residue ts divisible be- 

eens are only 98-978.161 or $3,034,776 76 Yeu Gam te year 


17-18 Our 
.762 last ant, ow m decrenee of 41 1,8 wee 
i income divisible een the company and the city is $ 


sae Mo} $2 Ea eter he st $1,381,782 las re of divisible 
%) is 307 ae against .28 compared with s1088,650 639 


Tore od the’ ~~ Aad 
and to dividends shows a net for the your of S374.017 

pi, Sn IS: ee ink n. , after dedu emg oe 
2: t bonds, paid pat, was $411, 143 lucting 
fe fo Pg Bang ear a remainder in surplus 

t of $37,126 at Jan. 31 1919. 
explanation for this loss in income is found, of course, in the decrease 
in gross earnings and the heavy increase in . The 
extremely heavy increase in the cost of operation is due to the rise 
Tio git as 200%; but 
chiefly to the action of the National War Labor Board as a war 
es, 


Railways Co., and 
te P. U. ion 
were finally con- 


ore 
cluded on Feb. 14, [nee ane we are now awai ——- io1s, A 
Status.—During the six-mon period cee Ee ug not even 
earned. Thus this 


Ag oy 


earn ponds coverss I he pusmneae: rice, to 
those not covered by the 4 “9 anid 





and the , conn 
our tracks at Canal St., and athens another important outlet to the 
weet aide trom the “loop” district. The total single porta mileage at the 
end of the yeer was 583.72 mil 


The renewals and d reciation 1 reserve fund has fared as follows: 
Amount in reserve fund Jan. 31 1918.-....-..--.--.----- $5,150,946 
Additions to fund d ORE OEE LIL, 1ST ES 1,948,304 
Renewal expenditures during year under certificates of super- 
SII cnichinses atime Sct ne: dietecaeied iiniitiebcheaieler tne dia iaaiminih sioitiiie eles 1,378,544 
Reserve fund at Jan. 31 1010... een w ce ewe ececue $5,720,706 
fund is an actual Sree, & in bank, it pene | the sigs ‘item of 


in the ce shi 
1918 my A was Anne over to Sa 
the annual payment of 550 ,000 for th 2 pexpese of retiring Seri 
Consols.; on Jen. at 1919, only $636. 336-0 of these bonds were outstandit 
ended .—As thi e matter of the wage increase was 
- my 1918 no 0 action was tas at that time upon a dividend a pecans 
Participation Certificates, Series One, payable Aug. 1 1918 Since th 

the net results from operation have not justi tified 

Ordinance Rejected.—The 


trustee 
hie 


BS a 

nee provi or a unification o' e 

surface and elevated lines and the leasing of subways to be built and owned 

by the city was rejected by a referendum vote at the election Nov. 5 1918. 
For the comparative income account see V. 108, p. 1382. 


“ORR ERAL a ate tad SHEET JAN. 31 











1919. 918. 1919. 1918. 
nid cuipmen eee oe 
api st ¥ ’ 100, 
and franchises. * 90, 197,034 98,493,204| Funded debt “— 
ae oom - 1,579,049 566,049 bey ‘27— 
e mi M. 5s. * ’ ’ * 
ist M. 5s....- Beene -. Seence Consol. M ee eee 
Securs. held b Series “A"’.. 17,403,800 17,403,800 
trustee for ex- | at x a ah y= a1 ees 
es 66, pr x 
M. bonds-_-... 1,980 1,980; Purch. Money sy 3 
Cash, gen. M. bonds... 4,073, J dl 
and cashitems. 1,593,084 1,606,333) Adjust. income = 
Renewal and bonds ...... 2,500,000 2,500,000 
deprec. fund. 5,720,706 5,150,946! Underly secur. 1,980 1,980 
Accounts receiv. 8,822 10 ‘473 Current liabil., 
Prepaid expense. 10 ‘000 5,000; incl. loans and 
Income from City of Chic. 
securs 23,646 56,071; 55% of net 
olay at 2,634,276 1,513,985 
Int., taxes ani 
sink. fd. are 2,017,822 2,016,588 
es: 
renew. & depr. 5,760,975 4,939,649 
For injuries 
damages.... 110,532 81,098 
Surplus ....... 37,126 611,143 
Se POW 110,946,322 106,890,056! Total .......110,946,322 106,890,056 
* Stock ag $100,000 stock serves as a basis for , percteigesion certifi- 


; Soe 1, 30,800 parts; Series o of 124 300 pe Series aoe 3. 2 
d Series 4, 50,000 parts. See pag ‘of “Elec hs. 
nae Bo parte. 1390. — 





Freeport Texas Company (of Delaware). 
(Report for Fiscal Year ending Nov. 30 1918.) 
_ This corporation e subsidiary compani 
in the manufacture and sale of pee al and kindred pom nos 
has issued its financial report which will be found at length 
on subsequent pages of to-day’s “Chronicle.” 
~~ authorized capital -aaignrmcnitt Longue dlr aracnager 
ao a value; 499, shares outs Registrar of 
National City Bank, New York. he consolidated 
peietes sheet shows outstanding neither bonds, mortgages 
nor bills payable. The officers and directors are: 


Officers.—President, Eric P. Swenson; Vice-President, > 
Treasurer, 8. us, Swenson. Now Work ctten Oo gt ene Been pena 


Directors.—Ed President of Boynton Furnace Oo.; 
Hossy %- Knase. Director of New York & East Rives Farry Go, Bamodi 
McRoberts, Executive Manager of National City Bank = = New York; 
Charles P. Northrop, First Mortgage & I Estate Co.; Charles 
A. Stone, President of Corporation ‘Eric P 
Swenson, President of Texas Co. and Director of National ity 
Bank of New York: Sidell , Vice-President t of Freeport Texas 
Frank A. Vanderlip, t of National City Bank e Box Ye 
onan Se. Dee of Maton Pak Seas. 3 - Y. Oity.— 

. PD. . 


Phelps Dodge Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The remarks of President Walter Douglas and also the 
income account and balance sheet will be and at length on 


a subsequent page. 
PERCE OF MINES. 
one Dey Ounces Ounces 


Commpaity ~ Ee ad ore. Ba 15, 875 471 as? 


Pounds 


de  D ewe e 


2,030 25,822 48,619 
25,747 49(881 1,185,878 


Shi 
mpany silver lead ore 108 6 
13 Chicago: Hsneances oe $068 - 59° 
'o ore 
Miscellaneous 1620 


90,988,156 1,234,497 





Total 558,433 
Totals, VOR? 1h iecceccs cocene 828 665 93,618 :409 6 870.1 128 
Totals, gS Sees 24,030 1,096,136 102, *685, 722 9 421.562 
COPPER PRODUCTION OF LEADING MINES, INCL. LEASE ORE. 
4 Morenci. Burro Mt. Moctezuma. Bunker Hiil. 
| ERS Fak eee x17,130, —_ y17,293, i pay 5th} or) z39,208 
py es AFTEIS x13 ,203 40 yl4, ape z13,776 
eraged 2. 32% cop- 


2.73% brio. eres as e copper. 183%. 


ed: cS Mt: assa > veins 4 928 cies 
in 1917: (0) Mostecuma. 3 392% pe rahe against Ze SOP in 1917. ci 
8 mining was stopped 


production”’ shipments. 
werk aoe wn disappoint in co ——— from 
000,000 Ibs. An increased nnage 
Lead ore shipments to fh 


a 





“There was a material increase 
leases, amounting to almost 2,000 
ey nme ores was ship from 








Paso dropped off very markedly on account of the lower price of lead, the 
higher trea t charges and shortage of labor.’ 
PRODUCTION AT REDUCTION WORKS IN 1918. 
Tons Ounces. Ounces. Pounds. 
rged. Gold. Silver. Ci fs 
Copper on ike dab bas ig elds nes 789,827 16,545 484,706 89,645,341 
Burro Mountain Branch---_-.- 50,874 212 42,578 14,940,891 
9 oe pper Co... _-- 160 8,374 810,545 43, :928 
BE GG i en rodsksicwiowe ‘881 7.578 969,478 44,434,052 
Tete BOGR ke ci cde 11,742 32,709 2,307,307 192,063,212 
Tet BOR cicckswccep cute 1318" 817 327331 2°042.263 191,581,131 
rt uction works was about’ 500, *000 


@ preceding year, and is the largest output in’ the 
ee was an increase in po from practically 
exception of that from nited Vi E 


all sources, with thie erde Extension 
M s ore ye ly gg tool stocks on hand Jan. 1 1919 show 


roy Eh ear, but as the Copper Queen ore stock was 
drawn on quite ae ~~ ae 1918, th there was a noticea 4 reduction in the 
total ore A ao Ay as com boy Jan. 11 

“The Stag a nae mined 1,339,292 to of coal, of which 470,924 
tons were = uction of 281 16 t tons of cok 


The Moctezuma Copper o. again broke all’ previous Sooddotion records 
and ended the year a very satisfactory increase in ore reserves. 


INCOME ACCOUNT FOR CALENDAR YEARS 
(Including Operations of Subsidiary onpeae Owned). 


918. 
$45. erie 254 














Sales of cop pper.. silver and gold____.....----- $48,978,772 
Sales of coa ke and merchandise--__...---- 13,386 86.719 12.182.687 
Income from investments and misc. earnings -- 9,235 1,100,727 
I amma $59,483 ,208 2,262,186 
Mining, Srentiny and refining metals___..--.-- $24,079.377 $21,545,457 
Cost of coal, e and merchandise sold... _-_- 11,410.782 10,508,162 
Depreciation of eo gueiin 903 ,630 1,097,432 
eneral administrative expense___....-..---- 44,776 796 634 
Sonteibutions to Red Cross — other war funds RRR i: 
State and Governmental taxes___........---- ® ,085 5,857,595 
Dividends (24%—see note ye Sepa a re 10,800,000 10,800,000 
8 eiiiibtaiananinw aaa $5,145,683 $11,656, 
EN EAI RSE RS Sean 131,896,847 15,687,126 
Increase in valuation of mines.......--------  -------- 110,069,341 
i a a i a al $137 ,042,530 $137,413,373 
pp ef ee eee ee ae 5,662,813 5.516.527 
Profit and loss, surplus......<..-<«--<---- $131,379,717 $131,896,846 





x Out of these depletion es there was Cote uted to shareholders 
$3.6 600,000 (8%) in 1917 and $2,700,000 (6%) in 1918 additional to the 
vidends shown in income account 


BALANCE SHEET DEC. 31. 
(Including Assets and Liabilities of Subsidiary Companies Owned.) 











1918. 1917. 1918. 1917. 
Assets— 3 3 3 $ 
Mines & mining Capital stock 
claims._..... 180,638,104 179,630,651 (auth., $50,- 
Bidgs., plants, 000,000) iss’d 45,000,000 45,000,000 
&e., perty 17,913,316 15,774,742| Accts. & wages 
Investments in Payable and 
sun cos... 3,657,214 3,129,481| taxes accrued 11,863,003 9,523,198 
Mat’'ls, supplies Divs., &c., pay. 3,600,000 --....... 
dexp. 4,818,906 3,439,360) Reserves for de- 
Mdse. held for pletion after 
estiiissinicatalie 2,622,161 2,123,820) deducting 
Metals on hand $600,000 dis- 
—Copper at tributed to 
cost, silver & stockholders . 44,620,301 41,657,488 
gold at market 10,588,465 8,613,872) Reserves for de- 
Accts. receiv’le. 8,208,859  65,880,186| preciation... 4,969,406 4,290,206 
ye Sd 12,985,403 13,775,628 we on Lows 
a) +775, . account 
Gt cnnnbte 131,379,717 131,896,847 
otal .....°.241,432,427 232,367,739| Total .......241,432,427 232,367,739 


_¥ 108, p. 1394. 
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. NE, ER am oad 
Booth Fisheries Co., Chicago. tailed — m oe ing of hostilities. During the war it made an enviable 
(Report for Fiscal Year ending Dec. 28 1918.) Fequiréments, put also in the uniform oa tis eamhanen ones 
On a su uent page will be found at length the report of biden manctured BR To orthe net profite cannot be knows until 
President K. L. Ames, in addition to the income account for mag ges og di the Government. In all probability any profits made 
two years, comparative net earnings, and the balance sheet | P¥.'{qgi4,>¢, need to sive permanency to its manufacturing operations. 


as of Deo. 28 1918. 
COMPARATIVE INCOME ACCOUNT. 








Net profits soy 677 $3 339,829 1919 295 $1043 ‘770 
Bond, &c., interest_... $719,876 et + O08 $378,919  $386.779 
., res. & skg. fd__ 98 ,44 354,293 274, 307 ,334 
Reserve for Fed. taxes__ 250, 625 ‘000 ee eae 
Pref. dividends (7%)... 275,833 236,110 214,270 180,005 
Total deductions. .. $1,744 “151 $1,747,307 $967,213 $874,118 
Oom. dividends ($2)..- °500'000  °325'000 Ben saan 
Profit and loss surplus $2,572,838 $2,599,312 $1,439,963 $635,806 


CONSOLIDATED BALANCE SHEET, DEC. 28 1918. 
<a ey 2 


TAabiltites— $s 
Preferred stock... 4,500,000 3,500,000 
Common .-x5,000,000 5,000,000 

ERE aa 18,475,738 4.28. ind 5,000 
1 


Debenture bonds. 3,261,000 
U.8. & Can. Govt. 


7 | Bonds on cold-stor- 

age plants._... 1,002,814 
5 ,479 007 emake notes ben. 11,517,491 
4,522,475 | Con’ 136,974 


39,963 
1,518,052 
122,901 


1655,5 
Deferred items... 146,908 
TOE muikonuinn -28,283,497 27,505,958 
x Common stock consists of 250,000 shares of no par value.—V. 107, 


p. 2478. 
White Motor Company. 
(8d Annual Report—Year ending Dec. 31 1918.) 

The remarks of President Windsor White, together with 
the income account for the calendar year 1918 and the bal- 
ance sheet of Dec. 31 1918, will be found on subsequent 
pages of this issue. 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. 




















Net earnings $5947 494 salfo4 749 sa'bs7 027 
Other income_.................... 433.091 335,559 354,014 
a $6,380,585 $4,830,309 $4,441,041 
Reserve to reduce val. of inventory... --..-... ---.-.-- x$740,000 
Federal income & exc. prof. tax (est.) $3,700,000 *$1,034,590 _....._. 
arena a ay caer ra Re 1,280,000 1,280,000 1,160,000 
Rate per cent__.....-..-..------ 8% 8% Tu%% 
__ Balance, I ssn ie sits tas theres hd $1,400,585 $2.515,719 $2,541,041 


~* Includes $4 590 in excess of amoun estimated. Reserve to 
reduce bates areas Ce ade Cael os ele prices current Dec. 31 1915. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1918. 1917. 1918. 1917. 
Assets— $s $ TAabiltites— 3 3 
Bldgs. & real est..24,902,977 4,235,380} Capital stock _...16,000,000 16,000,000 
Cost of good-will, Notes payable for 
pat.,models,&c. 5,288,910 5,388,910 wed money 1,000,000 300,000 
Secur. in other cos 000 ,000 | Accts. payable and 
ti hdtv 7,653 698,600; pay ------ 2,298,060 2,118,212 
Notes receivable... 1,011,520 1,499,185 | Deposits on cars... 62 ,058 104,589 
Accts. receivable. 5,422,498 3,629,589 | Accrued int., &c.- 32,218 64,435 
Miscel. accts. rec’le eae Reserve to reduce 
EA, 10,156,558 9,638,129| val.ofinventory 740,000 740,000 
Govt. secur., incl. for war 
U.S. Lib. bonds 2,353,452 125,448; taxes (est.).... 3,700,000 1,030,000 
Deferred charges. 117,870 118,296 | Surplus .....--..- 6,621,476 5 ‘216,301 
TE aiiiicimncic 30,453,813 25,573,537| Total .......-.-. 30,453,813 25,573,537 





a After deducting in 1918 $74,876 reserve for derpec’n.—V. 106, p. 1458. 
National Lead Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


— Edward J. Cornish says in substance: 


‘az Reserve.—The amount of taxes that are a e against the business 
of LE cones Be Sey stated. It is believed that the tax reserve 
on 


ample 
extensive acquaintance with the consuming 
PAL makes it possible for us to qumatb nan new products most advantageously 
and with mes aid of our research d ents we uently make e 
investments in such development and promotion wo n the whole 
such investments have been very profitable. The promotion reserve will 
take up such losses as may occur. 


Di PG a Bg A was placed upon a 5% per annum seguieg 
Gvitent basis d ear. Two extra vidends « on a the common stock 
ere declared, one ay eK 1% denominated Red Cross vidend No. 2, 


bon the BE of 1 Seale’ Sopeuasanaee the United War Wout Cam n 
extra di wah = pny df the stockholders in 
finally t os end. 3) being ae Ww ds. 

Trade Conditions.—Our operations - een = ee influenced by the 
war. The commercial demand for some of our products fell off. In other 
cases the demand increased. Some of the increase in the demand for our 

products was for war pusposss. so that the general result is that the total 
volume of business was greatest in the history of the company. With 
the signing of the armistice the war demand ceased. 

The return to peace conditions is a poo slowly. There never was 
a time when there was so much n or our products as at present. Paint- 
ing was deferred during the war — there was little building except for war 

The stocks of merchandise in retailers’ hands are the lowest ever 
owe a at this period of the year. However, the trade generally seems to be 
hopeful that a co emand will set in in the spring months that will 

speedily re-establish good business conditions. 

el 3/77 "Hard Metal.—Practically all of the tin used in this country is im- 
ported, either in the form of ore or pig tin. D the war a serious 
sho: e of tin e The Nationa’ eS Co. was able to alleviate this 
condition to a certain extent by the introduction of Ulco hard metal, which 
is manufac at the Keokuk, Iowa, plant of the United Lead Co. Ulco 
hard metal gave most satisfactory ts in its use as a babbit metal. It 
is one of oe = most promising of the new products developed by the Na- 


tional Lead 

National Lead Co. (Ar entina) .— Although this company, organized under 

the laws of Argentina, did not commence manufacturing until early in the 

ear 1918 and the restrictions on the shipment of metals from America and 

England interf certered masemeny with its Ti on the whole the results 
obtained were sat acter, 

Williams seregy © oS. Ea iis Rivititons Harvey Corp. (America) .— 
The operations by he 2 company during the year were entirely satis- 
factory. B —— in Europe, its B peodnet was 
, ne ME ESR gee inistry of Munitio 

The plant of the American co: a was completed sufticiontiy to enable 
it to commence operations in Octo and its output has since been peencey 

creasing and as soon as the Governmental restrictions in connection wi 

LI creasing ane a of tin ore and the sale of pig tin are removed it will be 
rea ited States Ca: e Co. seth 

nal Lead 


full 
Pores C —t, Ys pe e activities of this company, in which the 
National Co. owns one-half of the capital stock, were greatly cur- 





Number of Stockholders.—On Dec. 31 1918, 7,286, against 7,152 in 1917. 
RESULTS FOR CALENDAR YEARS. 








_ itis siblin eit wtitin 
Dividend on preferred (7%) -.--$1,705.732 $1,705.73 . "705 
tara? %)1,032.770 (4)826.216 (4)826,216 (3)619,662 
Div. on com. (Red Cross) (1%). 206.554 QUES cacectas eee 
do United War Work) (4%) 103,277 
i $1,644,482 $2. 158,451 $445,751 .132 
Previous surplus_----.--- 15,015,425 12,856,974 5,737,362 $355 182 





Remaining surplus... __ $16,659,907 $15,015,425 $6,183,113 $5,737,362 
Note.—For explanation as to consolidated statements, see V. 106, p. 1572. 


BALANCE SHEET DEC. 31. 
1918. 1917. 


Assets— $s 

Plant investment.41,933,059 41,557,964 

Other investments 10,153,095 502 635 
ventories 5. 


In 
CMB... -cccccesne 
Customers’ ascts~ 15,488,610 12,680,953 


Other notes 
2,005,682 2,132,001 


1917. 


1,996 
Accounts payable. us'aee'eat 4,725,720 
Surplus 6,659,907 15,015,425 


Total... nsoce 87,376,245 80,713,859 











87,376,245 80,713,859 


International Paper Company, New York 
(21st Annual Report—Year ended Dec. 31 1918.) 


The report of the President will be cited fully another week. 
CONSOLIDATED RESULTS FOR YEARS ENDING DECEMER 31. 
(Including Subsidiary petecmey 


3 1917. 
OO TOV OIG sk in oc en bnk cnn gbducseuségss $8,708,682 $13,968,776 
D fation mn. 51.9 . si .929,573; reserve for canes. $1.- 
915; in , bonded debt, $433,167____.. 117,273 


3,686,656 
ay poy ne heny Paper Co. pref. “4 (6%) 1 B50 000 (6).; ‘461,101 


Surplus for year ending Dec. 31....-...-.---. $3,522,026 $7,390,402 
Surpins 308. i carried f forward 15.920.846 16,036,688 


ME isthe ebb nndigindimgnosds banning aie --019,443.872 $28,427 000 


ends and 
peyment in + cane deferred cumulative 
pref. stock 





eee eee eee ween 











ividends on Internat. Paper Co. Sp ae aoe 7,506,244 
Total profit and loss surplus Dec. 31_...------ 319,442,872 $15,920,846 
oomrseLiDa TED BALANCE SHEET DEC. 31 ae. subaitiarien. ) 
1917. 
Properties owned and hell by the several eos. $44,533 418 $45,803,959 
—— hel bsidiary 
for benefit of yg br, nell 951,899 8.017.767 
Sent es (including U. 8. Government bonds) -.. 1, 
neh ie “S6U6 Bits acclas vesdkv 7 W800766. 1 S018.i31 
iV ’ ’ 
ma mona pata REE OE acs" qeccpeq 61855.505 5,720,004 
tori w ma su , 
zi product and oF een Week aah, Sa. $22 12,271,772 
Baking f assets—Applying to future opers. ofco-. 383,133 289,060 
| RE ERaE SE a ts ee ELIE AT $86,853,634 $79,796,476 _ 
ee gy oe og th., $25,000,000; held in treasury 
4 au 
98275 324; aA RRA AA i Nis enn $24,724,676 $24,709,430 
mamiom st0ct auth., $20,000,000; held in treas- 
Gee: GRMNGED.... -ncaoncuneoumbaneen 19,764,008 19,750,940 
eeu of L a3 Qo.—Consol.. 5s, due 1935, “3769. 900; 
see & Des. SEeee. Se, See. Ay See rete 9 se5nee 16.nee 


or lien bonds—Hudson River P. & P. Co., due 





1918. 1,015,000; Rumford a Co., due 
1918, $287,000; Piscataquis & P. Co., due 
918, $9 000; SEL. cccdwctuuxescguiphinatand °c ennowe 1,311,000 
Sub. cos. guar., due 1919, $593,000; not 
guar., due 1927-41, Gin oademnannucacaa 789,000 917,000 
les ME 8 onchbe mcontdudumkaniiaiaise »565,000 340,000 
BOGGUERE DOTBUID....ccacscgecacceccuscscnasueee 1,378,279 1,536,433 
I. P. Co. dheiiend payable Jan. 15......-...-... 375, 375,000 
Accrued bond interest (not due)_.....-------.... 11,712 90,896 
I. P. Co. deferred dividend payable_........-..-. 658,811 695.293 
eae Sow, oni SG... 4 ccna ammnenneneacamaaien 1,323,915 2,532,655 
Reserves—lInsurance fund, $394,698; for con- 
ag $1, SINE SIIIII s. cata nn t'ot ue soem tuieie Saosin oadaaa ees 1,631,260 1,143,984 
To — and joss surplus Dec. 31-.-.-..----- 19:442'872 15,920.846 
 pbangianannwainenininn dallnmame mathe asinine $86,853,634 $79,796,476 


Pierce-Arrow Motor Car Company, Buffalo. 
(2d Annual Report—Year ended Dec. 31 1918.) 


Pres. Charles Clifton, Buffalo, Mar. 28, wrote in substance: 


War Activities.—Our energies during 1918 were absorbed mainly in war 
activities under growing demands from the War Industries Board. Passen- 
ger car production was curtailed early in the E as and was practically de- 
prived of raw material from about Aug. 1 o Trucks for war p 
were given precedence over trucks for cmmmeareial purposes in an in 
ratio as the year advan During the latter pert of the year it Syd im- 
possible to s»cure material for either commercial trucks or p 

In August we entered tate 4 ey for m2. sous of = = large 
number of Hispano- airplane ¢ es. con- 
templating the use of two-thirds of our exist: aie ine facilities, wer seriously 
interfered with the use of such facilities for the production of war trucks 
With th® signing of the armistice on Nov. 11 this entire program of pro- 
duction for Government purposes was cut short. Further preparation for 
aircraft production came to an abrupt end with the cancellation of the 
aircraft contract—but, inasmuch an this contract contemplated re 
ment of your company for all outlays and there can be no doubt of the 
Government’s intentions in this matter, the auditors have set up no reserves 
against this investment, which appears among accounts vable in the 
attached balance sheet. 

There were also canceled the bulk of the truck orders for the U. 8. Gov- 
ernment and pet of the truck orders for the French Government. This 


situation is in the unfilled orders on hand Jan. 1 1919, which were 
2,341 as against 5, octenos on hand Jan. 1 191 
On the other hand, the armistice put an end to the embargo on 
car material and resulted in a prom t an revival of 
car business. vesowws the ice, fi t-work and overtime 
was ted and fam pb de Ag ED tion down toa 
mer basis. We are now rofttsf week 
Income Account .—Net ty = for the the your acumned to $2,765,741 which 
figure is arrived at after plant, 1,599, 


after 
for depreciation, including pO neers wey be for } Senereation war facili- 
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aay San eevee Sener ving 61200 200 for Pedgral wer and enatie Seattle taxes 
There have been declared during the year 8% on the Pref. Stock 
qa dividends of $1 25 per share on the common stock. Just 
ply 4S Op ear there was declared a dividend 
of $1 25 per share on common stock, payable Feb. 1919 
was to surplus e net amount 241. 
Volume of fees eales in 1918 amoun to $41 


Business.—G ted ,354,440 
against $32,565,908 in 1917, an increase of about 27%. Of this 191% figure 
,000,000 ted essentially war business. 
total duction for 1918, expressed in terms of vehicles, was 8,635, 
of which 1,1 aa a a i ere trucks. These figures 
compare with a total of, 7 ehicles in agit ke 99 eal 
cars and 5,171 were tru the year 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 




















Calendar Years— 341302440 1917. al916. 
pg Eg - after depreciat tion - - ion __ wt 378" 172 ie tot ae #3F 76 166 mri 
~eoeee war prof. & inc. taxes 1,200,000 ites 
sn bb: st chistes iis on esichih ecinihbildemiealiii bie ,073,172 a ,076,166 
Other income: Div. from affiliated co. - a ,200 $5.079 473 a 63 ,843 

i Hin ala ances ee ciliata etanee 5.401 1,658 

TEN ace no eee Cs J ‘ 641,330 $4,140,009 
Deduct—tInterest (net)............. * pesees m4 42,582 69,750 
Net profit for the year__..._.__- $2,765,741 $3,598,7 $4,070,259 
Preferred dividends paid (8%) -_-_---_- "800; p57. 778 
Common dividends paid_-__-° ($5) 1,562,500($214)625,000 -_--/__- 
Balance, surplus, for year.......- $403 ,24 173.748 $4,012,481 
surplus_...._ A siedisituhia sil aseniai 415963 ” SE: > dndbosnn 
cht cs tn co wigaiticlidliginies dn jacoemyation. 0b ,819,204 »415,963 +, 012,481 
Applicable to oper. of predecesso _— sss ainalacbeaaisdiae vsnerenrciad 3,770,266 
Total surp. as per bal. sheet below. $2,819,204 $2,415,963 $242,215 





f predecessor company. b At the rate of 8% per 


Bow 











Dec. 31 1916. 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
4 Assels— 4 g % $ 
Plant site, bidgs., 8% cum. convert. 
» &¢. 4,735,562 5,425,087 stock..... 10,000,000 10,000,000 
Land not for busi- Com. stock (250,- 
DIRS cccdecans 596,708. céccucce 000 shares of no 
Patents, Par value, but of 
marks, &c..... 2 6,361 the declared val 
Invest. in of $5 (per share) 1,250,000 
selling company 40,000 40,000 | Capital surplus... 4,081,412 4,081,412 
Finished vi i Bank loans...... 3,837,500 4,500,000 
i aiacihlipiahcirmsciveiien toiah 4,324, 3,800,168 | Bank loans sec. by , 
Work in -- 3,181,933 4,108,531; dep.ofLib.bds. --...-.- 641,533 
Raw mat’l & supp. 7,076,329 6,929,087 | Accounts payable. 2,662,202 1,914,402 
Notes & accts. rec. 4,012,995 3,665,633 depos. 115,800 119,800 
Misc. inv. & depos 647 86,463 | Accrued excess war 
sists soins cciioeminceds 695 1,192,697; prof. & inc. tax. 1,200,000 1,161,802 
Liberty bonds.... 275,000 634,991 Jj Se  nasescos 
Deferred charges. 67,181 195,904 | Surplus (see table 
above) .......-. 2,819,204 2,415,963 
TOO oncacuane 26,278,618 26,084,913; Total ........-. 26,278,618 26,084,913 


x After deducting $1,976,166 for depreciation.—V. 108, p. 386. 


American Stores Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 
COMBINED PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 














sales $62, 315-465 $58. 133.807 4.101.658 | OF 

Cost goods sold__-_>~----""7277772"52'018:770 49.067.507 2,951,263 
Gross profit on sales._.__..._._. $10,296,695 $9,056,299 $1,240,396 
Store operating expense____________ , x ,807,559 $612,372 
Warehouse admin. and expense_____ 2,275,577 2,041,022 234,555 
Net stores profit................ $2,601,185 $2,207,716 $293. 469 
0 Se eee 36,065 ’ 4,065 
Miscellaneous deductions______.__- 440 69,392 238" ‘048 
e Federal and State taxes.... 1,086,185 652,053 434,132 
pane’ s SEE GE RN $1,253,625 $1, 406. 570dec.$244,645 
dends and sinking fund 717,934 415,21 5 302,719 

CSTR S ia eae eeareninn S SERRE $535,691 $1,083,054 dec.$547,363 


COMBINED BALANCE SHEET DECEMBER 31. 








1918. 1917. 1918. 1917. 
Assets— $ 3 TAabiltites(Con)—- §$ 3 
assets...... 4,268,527 2,732,434) Accounts payable. 1,302,791) 
Goodwill ........ a9,716,953 ,500,000 | Notes payable.... 1,646,041) 
‘Cash. .....---..- 7,148 406,935 | Wages pay’le, accr 79,855) 
Accounts receiv’le. 108,077 631,952 | Divs. payable___-. 86,763} 3,030,119 
Inventories _..... ’ ,706 3,595, 289 | U.8. Gov. W.8.8. 25,000 | 
Liberty bonds.... eer 14 Res’ve for inc.,war 
Thrift stamps-_.-_. 3,212) 1,964,159| &exc.prof.tax,éc¢ 1,253,292 
Acer. int. & mtges. 10,415) Reserves ........ b242,714 12,587 
Prepaid assets... 92,847 79,609 | Outside int. in con- 
Other assets..... ........ 151,162 trolled cos.A.T 
Organization exp. Cae samen ie Ee. Po mee oy 4 dosnt 
_ | Ree 22,440,710 17,061,540} Common stock. 43,200 -.......- 
TAabtltttes— Share of surplus 14,491 —.._.._.- 
sos pest peck. Saar. yo ryote Capital surplus... Cian iti 226, 
— pref yo A ’ GEIS vncsdoccs :982,414 318,677 
Par value)..... 8,974,150 8,974,150| Total ........- 22,440,710 17,061,540 








After ded 
¢: stock under par $1,698,040 ne acquisition of Acme Tea 
ferred; $11,672 trading stamp aaa, —V ston Pp. Poet aoenes pee 
Otis Elevator Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Chairman W. D. Baldwin, March 19, wrote in substance: 


the volume of our elevater business fell below that of 
PF Bn pds hy apne me por = Bem tf The HAF 





: 
= 
: 
: 
i 


have been at a very low point, and the future 
time, with the unco: con 


habia th stock sole "April 15, 1919 a, eel 
0 on e common on ° ‘ve reserv' 
from ie a fund sufficient to e for the 











ti F gt x deceg the 
pon og B, 14% quarterly dividends on ccauinan stock during the 
curren 
RESULTS hers CALENDAR YEARS. 
1917. \ 
Net earns.,aft.maint.,&e. $2,508. 412 $2,270,850 Cano a 
Interest charges._...___ 500,003 ‘482,273 Notshown Notshown 
Balance for give. ou) és oes Age *$1,788.577 $1,036 35,668 
Common dividends ends (090) 3 318/575 $390. 575 $300.00 3380:00 8 
a! * * 
Reserved for Fed es_ é i Ra eh +i a ear ii ae 
Res. for Fn Pao ig fund 70, 100,000 as 
Depreciation RS 919 9380 904} i? Spade 
Contingency reserve.... ------ 359,304 
OUND viscera $303,910 $90,697 $28,014 $27,093 





* After deducting interest oa 
1918, the amounts not being sta 
account foreign countries. 

GENERAL BALANCE SHEET DECEMBER 31. 
(Incl. assets and liabilities of the Otis Elevator Co. of Ill., Mo. and Texas.) 


ey Ee ators in FT apg, mnt ~ Al 
a Depreciation 








1918. 1917. 1918. 1917. 

Assets— BS Bs $ $ 

xReal est., bidgs., Preferred stock... 6,500,000 
, &¢.11,520,044 11,727,044 | Common stock... 6,371,587 6,371,587 

Inv. in for’n & oth. Accrued 

domestic cos... 2,953,089 2,935,122; taxes, &c.....- 138,428 38,750 
Bonds,stocks,&c.,  =###### ___ |Debentures._.... 3,000,000 3,100,000 

held for sale_-__- 79,670 95,852 | Notes payable_._.. 3,200,000 6,200 
Deferred charges. 260,725 131,640| Accounts payable. 899,309 1,580,547 

seg tind tall 978,101 968,391 Loan 

Notes receivable... 279,532 SRGTOR . WEE wakesnes > -ShGuca 218,500 
Accts. - 3,654, 4,207,195 | Preferred divs... ,500 97,500 
Liberty bonds. _. 7, 240, divs.... 398,219 398,219 
Raw materials, Res. for conting’s. 1,892 497,105 

ished parts, &c. 4,574,656 6,425,219; Res for Federal 
Metl & iabor oo- ll (wt sti‘ (®#SC:*‘*d SC ARATE ck ccs 380,000 150,000 

pended on con- Res’ve for pension, 

tracts in » account. _- 377 065 

otompivn emt. 5 = Fe 3,003,914 y2,700,000 

side of factories. -...-.- 1,142,108 

Pet acnnu enn 24,337,226 28,077,363; Total _......- 24,337,226 28,077,363 








x Includes investments in 


real esta 
ment; equities in Harrison, New York os Chicago properties, and me nd patents. 
. D.- ” 


less depreciation. y Denotes reserve for working 


Car Lighting and Power Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 
President A. G. Fmesat, March 20, wrote in substance: 


Our company, as you know as enguaiend te Spann & the Clothel — 

any ye =~ onsolidated Malbwar lectric oe eras © E eeenan® SS. 
ear the Ciothel ee 
~ ting & Bor ower Co. has been rev Sige weg ge From the Caz 
of income 

With r Consolidated Rotwey | Electric Lighting & E 

ment Co serge oe ,B. 2878, 1922), 0 D cnaditine of the nallneda 

outlook, decided not to finance it 

~ eat was, ae ya cold out — Instead of 

long on assets and short on cash our pacheien te therefore 

much stro than it was before. To have continued our = g 


nger 
the E ment Co. would have a large an cash ou 
Fy directors deemed condit oy" did not warrant 
BALANCE SHEET, DECEMBER 31 1918. 

Assets.—Cash, $26,182; bills and accounts receives. 707, 574; 

investments: and rT SO en stock 
of the Clothel Co. . 59,500 shares at $ 00 per share, $5,060 ,000; 
treasury stock: init und fs RS shares at 
p25, $17 731 040; Sonus fixtures, $1,044; 4; total assets  ---$8, 542,504 


pital stock: Authorized, $8 less: assess- 
meni mp 53: 722—$7, 996,278; loans, $20, BOD. > RilaRgenigage $8,016,877 
oe D. 


Advance-Rumely Company. 


(8d Annual Report—Year Ending Dec. 31 1918.) 


President Finley P. Mount on Mar. 29 1919 wrote in subst.: 


General Operations.—During the greater part of the year past the com- 
any was handicap by the chore e of competent ie , as well as the 
ty of obtaining satisfactory delivery of ma 
The La Porte planes to-day are running at foo full Pig nn Se 


Battle Creek, where our 13-30 Oil Pull —e ut into pronnes nd the 
year, our em] ployees have in from 407 on Ten. eC to 1,415 a 
the time of the writing of this report. The manufact schedule of 


machine units for 1919 has been ‘fecconeed to double that of 1918. 
The company had three separate contracts bar 3 marine boilers, which 
were built in the Battle Creek plant, for the U. Shipping Board. On 

Dec. 31 1918 the Shipping Board canceled the tinted contract, upon which 

but a comparativel 1 amount of work had been done. 

contract was fully f ed and the second is nee ey y completed. 
The Canadian plant has been operated at a l profit Ae on work 


outside of our own line. 

pe Inv es.—The machines materials, repairs, &c., are carried in 
the inventory at the lowest Sustifiable ZZ 

~ 1918 we collected in cash 86.6% of the entire year’s sales, leaving 

only 15.4% in receivables for future years. 

‘ar Bonds. m our su ptions A en 

s. naerey leon, we were P allot $1 re We 


$566, ‘or account * employees and further bo . ona held at 
ec. 370 1918 $7 $750, 0,009 0 of U. 8S. Cert. of Indeb. and an ad Houal $100,000 
of Canadian Victory bo nds. 

Debenture Debt.—During the reer, tt the ‘acquired $1¢ Bs: 500 of $1,007,123 
of its outstan {debentures pad ot 165,000 of such — 
tures which had be n set aside, to meet certain ndeterminable 

were liquida uring the we year. ese de! seunen so retired 
with the $ f-277 on hand at ee of the year were canceled, leav- 
outstan: Jan. 1 1919 $1 “545 ,000. 
S dditions.— e sum of $575.3 


65 was expended during a year for ex- 
y additional 


Lm ge Fo e reserves aggregating $876,065 set aside cat of earnings 
samute: (a Reserve for collection expense and loss 0 n realizatio 

$389 ,796; ee For discounts, allowances and Jc = "accounts Fe- re- 

pa hy $103.5 of current 


(c) reserve ag 
sxentery. 1; 


tensive additions to the plants 


(d) compensation i AY Joo. 820; (e) mis- 


At ‘t the ° close of the year there was transferred from the old reserve against 
realization of assets ain o over at Jan. 1 1916 to the credit of trade names, 
$13 600" yy good-will, , $1,172,305, reducing this latter account to 





Apr. 12 1919.] 





Cc 








The company is now entirely freed from any further liability or duty on 

ae bolanto senuiuane ih one SL verabee of don. 1.1000. masnell 
reserve of Jan. n 

ssi ‘671, is in the opinion of the board fully adequate to meet any probab ie 

Jost fits Tia! Biridend “The rofits for th 1918 t 

ro. —_ ‘or the year are 

and a — — first dividend The pe Zh, on the. $12, oe. 000] pon 

1 1919 nm ordered paid 


stock f od Jan. 1 1919 to 
[ealling f for $197 Me rate of oe ~ $750,000 per 


,)00 for the quarter, buns 

During the caged the company has compl the development 

ol Oil-Pull ts tractors an a: now engaged in quantity production of its entire 
e 0} - 


The company now has its product standardized on the following — 


Machinery— Sizes. Machinery— Sizes. 
OREUM SACRCES... oncninceccccs Four Aavanee tkahier shredders. _..Two 
Ideal separators_............. Four | Advance-Rumely steam eng...Three 
Ideal Clover Hullers._._...... Two| Fuel & water tanks & trucks._._..Two 


The compan _— sells tractor plows and other accessories 
Prospects .— resent hgih prices for farm products and the reasonable 
pros of a nt nuance of such prices during the year would seem to 
'y the feeling of reasonable security with to the year’s business. 
e board, moreoever, believes that the company will obtain in the future 
a oubstantial measure of success. 


INCOME ACCOUNT (INCLUDING ee COS.) FOR CAL. YEARS. 





918. 1917. 1916 

Gross profits from operations__-_- ~~ - $3. 073,877 $2,101,832 $1,757 (344 
Add interest on receivables, invest- 

ments and bank balances, unts 

on purchases, Se. 2... 5. 319,827 317,394 420,977 

Total prof. & inc. from all sources. $3,393,704 $2,419,226 $2,178,321 
Deduct—Selling, General and admin- 

istrative expenses and home office 

and branches—Net___.__......--. 1,860,117 1,669,660 1,689,941 

Debenture and other interest__--- 144,657 165,201 204,901 

Provision for Federal taxes._..--- 200,000 36,508 2 weston 





Net profits & income for the year. _*$1,188,929 $550,557 $283,478 


* Preferred dividend No. 1, 14%, declared payable April 1 1919, 
called for $187,500. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
ee one Advance-Rumely Thresher Co., Inc., and Can. Rumely Co., Lid.] 





ssets— 1918. 1917. 
ian buildings, machinery and equipment_-_-_-_-. $4. 120,842 $3,716,993 
Outside real estate, co A neem f held for sale___. 100,606 113,961 
Goodwill, patents other intangible 

values, subject to beg upon realization y — 13,000,000 14,172,305 
Securities of oa company purchased and held in 
SET COE FONE 5. bc icine aboWate sdeugeen 127,122 563 466 
Inventories of raw materials, supplies, finished and 
partly finished products, &c__..._-_........-. 8,047,036 7,281,779 
Customers’ notes receivable, less commission cer- 
Re ea 3,090,957 3,169,443 
Dealers’ and oe: trade accounts, &c..........-. "502,224 449,346 
Investments—U. 8. Liberty py aia less pay- 
ments on subscriptions b ge en U.8.c 
of indebtedness, Ca n Victory Loan ond 
other investment securities.................. 2,482,473 1,153,505 
Cash in bank and on hand. .................... 2.3 - *594.168 
Misc. operating supplies and preparatory expenses 67,747 43,125 
i aa sr iatan dain ciilindiaceiiiaipea inhi aisha aan su $32,421,331 $33,258,091 
6% pref. stock (divs eu m. after Jan. 1 1919)----- $13-£00.000 $12,500,000 
Common stock, 137 500 ahares ($100 each) __._-__. 13,750,000 13,750,000 
Ten-year 6% go old debentures, due 1925; $3,500,- 
cance to Dec. 31 1918, $1,955,000____-. 1,545,000 3,263,000 
Acc’ “Seg kay incl. pay-rolls, taxes, int., &c. (incl. 
income png A ‘accrued $ ,000) .. 878,630 369,845 
ona: and ay reserves from earns. of the year 
(excl. depr. deducted from property account) _.. 876,065 851,432 
Reserve against realization of assets taken over.-_- 848,672 1,689,777 
Surplus net profits and income for the year__..... 2.022 ,965 834,036 





Total Nabilities........ccoccecennscsonresenne $32,421,331 $33,258,091 
—V. 108, p. 1391. 


Kelsey Wheel Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 
Pres. John Kelsey, Detroit, March 14, wrote in substance: 


Dome 4 the F pond 1918 approximately 80% of the output of the sompeny 4 
co 


Government work. The plants have now been reconverted 
to the production of the company’s regular lines and the cusiook, "tor the 


year 1919 is very satisfactory. 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 


1918. 1917. 1916. 
Sales less returns, &c..........-.... $10,336,315 $11,321,356 $8,178,921 
Cost of sales, oe gy oa: , expenses... 8,950,780 9,647,738 7,267,619 





$1,385,535 
119,755 


$1,505,290 $1,722,864 $1,107,602 
$40 7-601 $342'963 ~ $219 
305,000 


fo tate oni nie inangs paitetne aterae tiene $1,673,618 $911,303 
49,246 196,299 





CE AS REE EE NOES FeO 
Reserved for depreciation._........ 
Provision for Federal taxes......... 
Interest on borrowed money........ 
Preferred dividends_--_....-....... (7%) 208, 750(7 %)210" 000 
Dividends on stocks of constit. cos... 
Organization expenses............. 


932 


, 


29,030 
(134)52,500 
danwau 123,719 

28,001 





Balance, surplus for year_....-..-. $572,029 $830,255 $654,420 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 


Assets— $ $ 
Prop’ty ace’t, &c.a2,457,577 a2,519,507 
Trade-names, good 


TAabiltites— $ 
7% cum. pref. stk. 2,909,000 3,000,000 
Common stock...10,000,000 10,000,000 


I 5 CR ccenshen in 10 a. 000 10,000,000; Notes payable 
Investments ..... SED” sy dom tuibiaiia (bank loans)... 1,090,000 290,000 
Inventories ...... 2,104,089 2,212,840) Accounts payable 
Due from U. 8. (trade creditors) 832,338 788,315 
Govt. (less cash Sundry creditors & 
rec’d to date)... 1,565,625 -..---. accrued liabil’s. 275,454 234,383 











Notes &acc’tsrec. 841,969 932,509| Prov. for war tax. 355,022 326 ,587 
Liberty bonds.... 146,404 63,347| Surplus ......... 2,067,905 1,484,675 
Victory bonds.... 29,680 2,000 
Det'd assets, &c.. 102,901 59,929 
CG: ntduilincanee 222,474 333,830 

TO Cisiinaanr 17,529,719 16,123,960; Total ......... 17,529,719 16,123,960 





a Includes land, buildings machinery uipment, com manu- 
cactus, bene at Detroit, Memphis ( Ay and Windsor Toney ), valued 
reserve for depreciation ager ting $1,058,814 in ‘1917 and 
$1, $1. ars 3 in 1918. b Less amounts paid by employees jacading 
125 on subscription of $108,250 to Fourth issue. Spas, including 
zh pele paid on subscription of $30,100 1918 issue.—V. 108, p 1168. 


Massachusetts Gas Companies, Boston. 
(16th Annual Report—Year ended Dec. 31 1918.) 


Pres. James L. Richards, Boston, Apr. 1, wrote in subst.: 
Property Account .—This on Dec. 31 1918 included the following securities: 
b Onwed. Owned. *Ousstand. 

0. 


Stocks— 3 $ . Stocks— $ $ oma 
Bost. Cons. G. Co.15,112,600 15,124,600) Ny Eng F.& T.Co.25,000,000 25,000,000 





East Bos. Gas Co. x575,000 575,000|N. Eng. Mfg. Co. 187,500 200,000 
Newton & Water’n 560,000 560,000) Bonds\ot the J B. ve 
Citizens of Quincy. 743,000 743,000, B.CoalCo..-. 114,000 (”) © 


* Supplied, not in report, x Par of shares, $25; other shares $100.—Ed. 
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: oe stock interest in the New England 
L187 Y . returned dividends amounting to to $86.40 400 in the ye year ar 1918, 
With e cessation of hostili this co 


es 
affairs are now in Foca of liquidation, the resale o whiche +jand 
boliocad wai rove satist te 


Gas C —As sta 
and th ; the e Cite As 4. last > your be Pan map| Consolidated Gas Co. 


one Ges ft., ‘ ag: 1918, and Feb. TT 1918, Fespeetiv ely. 
an an ° 
On 4 ADE 1 Bt: the East Boston Gas Co. increased Sta ts price 1B cents Go. Tne 
,000 cu. fe On May 1 18 & Watertown Gas L’ 
creased its price 10 cents; on Sept. 1 1918 the Citizens’ Gas 
Quincy increased its 
solidated Gas Co. in 
The Boston Consolidated Gas “oeal out on in street mains 
for the year was 3,554 feet. The total output ry Aare to ere! ind the 
same period was 6.323 el 7 cu. ft. en increase of 4.54% com: _ 
output of the previous eunet gain in, meters set was Iq! ; 
st a gain a 4,166 in] 1917 Hag other companies goes table below ) 
Commercial Companies . —Prior to the ing of the armistice 
effort had been made to keep production of the mines and of the everett 
Plant as well as the operation of the fleet at the highest Roeaive int, in 
the endeavor to obtain an adequate pi | supply New neland Ween 
a situation in which we were fac’ shortage of both coal Tana cdl we we 
passed to one of an over-supply o fuel 
During the year, th ae sheamners of the New England Fuel & 











Light Go. of 
ts price ype and on Nov. 21 1918 op See 
increased 1,000 cu. ft. 


e four 
Transportation Co. were taken from the New England coal trade to operate 
for the Government in the a meena of army supplies to France. Two 
of the ocean-going tugs w: yg Ay He Abe, ee ae 
service. The distribution of the New oal & Coke ons 
goat, aad also its one ee i! the absolute commen of the ze om 
Furthermore the prices charg or water transportation and for 
fuel were arbitrarily fixed by the Government. 
As a result of this Governmental control it was iene for the com- 
ponies to fully carry out their contracts with their customers. 
2 or of the Federal Mine for the year was 547,161 Say as com- 
573,512 tons in 1917. The ee -. the ‘J. Coal Co. 


roc Ms ‘he capital stock of which is owned ew Bnglend Fuel & 
rtation Coe oe the year was 228 ‘O01 tn tons, aS com with 
tn 8 ‘ons. bg iz Shortage of cars and of labor account for the de- 


"aioe USETTS GAS COS.—YEAR ENDED DEC. 31 1918. 





Cogs toe Isely 1oib18., 
fat..cm bonds. motes, he. $1028 Mag 412 483 PaL5.697 
Profit on sale of Sal ccaaaa ‘ae "892 25490 ; a 

Forel income Base ena $3,330,496 $1,702,634 $3,784,330 $2,902,92 
General expenses__.... $346 ,304 $138,281 $139,696 95,085 
Bond, &c., eed 423,98 206 ,085 4 2 19 *487 
Divs. on pref. shares_- 1,000;000 (2)500:000 (4)1,000;000 (4)1,000,000 
Red Cross common n diy Sica - i Dial (34)125,000 ss wee 


r. of secur 4,351 


Common dividends. (7%) x1, 166.667 


.490 5,623 
See note (7)1,750,000 (5) 1,250,000 


Total deductions... $2,941,311 $845,258 $3,432,088 $2,770,194 
$38 $857,376 $352,242 $132,727 


Balance, surplus. __...- ge gt 
6 constituent opments from _ the 


The net undivided 
oO gy | a en bo age 31 ‘ols oo the several statements below 





ow a f $126,746, agai with $194,266 oy 1917, $342, 
in 1916-17. 277° 440 in’ Is1516 
xThe oom any ‘has been accustomed to declared yearly in July out of the 


e Seoviows fiscal year an annual dividend for the four quarters 
aes i Angus and onaine the ppm ay In July 1917 1,750,- 
oo set aside for mh song of the year -18 nos %,: 

amount was charged against the year aden June 30 1917. In n 1978 $1,- 

166,667 was set aside m th the dt for dividends on the 

common shares, covering, no doubt, the eight months’ dividends Paid and 

accrued at the 7% rate from May 1 ‘1918 (when the last uarterly distribu- 

tion at the 7% rate was made from the $1,750,000 set aside in year 2017-35) 

to Dec. 31 1918. The balance sheet of this latter date, it will be noted 

shows two months’ accrued —- at the 7% rate on pi Bg of the 
common dividend paid Feb. 1 1919 


BALANCE SHEET OF MASS. GAS COS. DECEMBER 31. 











1918. 1917. 

Assets— $s $ 1918. 1917. 
hae grand account_60,650, = 60,604,557| Ltabdtlities— 3 $ 
Cash in banks_-... ok 203.296 Common stock...25,000,000 25,000,000 
Notes receivable... 1,200,926 | Preferred stock...25,000,000 25,000,000 
Accts. receivable. 8,014 9,130 | 20-year bonds.... 8,665,000 eer v4 
Bond dise’t susp._. - 299,233 338,835 | Accounts payable. 10,270 22,806 
Mass. Gas Co. bds Accr. int. & taxes. 169,433 88,796 

in treasury_.... 154,631 185,562 | Pref. div. accrued. 333 83,333 
Liberty bonds.... 415,490 117,618 | Com. div. accrued 291,667 875,000 
Notes (Unit. King. Reserve for deprec. 

o6Ge: B.tea«.; “dsariuo 113,724; of securities.....§ 125,957 121,606 
Mass .G .Co .shares Due banks, &c... ee eee 

acct.prof.sharers GUNES  cinéenines 3,077,379 2,728,107 

and employ..-.- Raee «ened 

OE cn cniiniineta 62,678,490 62,773,648; Total _........ 62,678,490 62,773,648 

OPERATIONS OF SUB-COMPANIES INCREASES OVER 1917. 
Subsidiary Add’nsto ——Gas to Consumers— Meters, 

Companies— Street Mains. Total Cu. Ft. Increase. Net Gain 
Boston Consol. Gas._-...- 3,554 x. 6,323,497 4.54% 4.7 
East Boston Gas__-...--- 717f 668,586,000 13-87) 60: 
Newton & Wat’n Gas Lt.12,354 ft, 817,489,000 11. 715 
Citizens’ Gas Lt. (Quincy)6,574 ft. 243, ,000 24.43% 435 

BOSTON CONSOLIDATED GAS CO.—YEAR ENDED DEC. 31. 
Cal. Year Hayy -Year —Years ended June 30— 
8. 17 1916-17, 1915-16. 


191 
%. 791,572 $2,766,489 $5,371,701 $4,980,970 
Expenses.......-.---- 5,541,361 2/078,974 3,899,620 3,405,372 











Net income.....-... $1,250,211 $687,515 $1,472,081 $1,575,598 

eous income... 18,492 11,405 23,249 24,438 

Net earnings......-. $1,268, 798 $908. 70 $1,495,330 $1,600,036 
PE . in tousseaddee $1 189.4 

pS Raa a (7)1,058, 799(314) 829" ‘36i (7)1,058,722(8% 1285591 

Balance, surplus..... $20,553 $84,393 $285,518 $172,869 


SUBSIDIARIES CAL. YEAR ENDED DEC. 31 1918—JUNE 30 YEAR 1916-17. 
New. & Wat.G.Lt. —Cttizens’ G. Lt. Co.— 











Year. Cal. Yr. Year. Cal. Yr. Year. 
1918. 1916-17. 1918. 1916-17. 1918. 1916-17. 
Gross income..... $600,604 $474,533 $745,652 256 00,003 $183,540 
Expenses ......... 531,536 412,124 662,916 489,056 235,642 144,391 
Net from oper... $69,068 $62,409 $82,736 $99,200 $64,361 $39,149 
Miscel. income.... 1,353 1,735 7,334 5,665 806 802 
re earnings.... $70,421 $64,144 $90,070 $104,865 $65,167 $39,951 

ucd— 

ON eee $26,335 $17,903 $35,116 $19,388 $11,138 $6,167 
Dividends ........ 40,250 (7 34)43125 50, 400 (12)67,200 44 580(434)33- 435 
Balance, surplus. $3,837 $3,116 $4,554 $18,277 $9,449 $349 
-N. 5 G. & C.Co— —J. B. B. Coal Co— —N. EB. F. & T. Co.— 
Cal. Y: Year Cal. Yr. Year Cal. Yr. Half-Year 


1918. 1916-17. 1918. 1916-17. 1918. 1917. 
Gross income...$965,613 $3,049,219 $639,924 $611,601 $14,766,567 we 412,132 
Expenses ...... 723,435 2,370,484 674,830 560,555 12:538,546 :329,287 


Net from oper.$242,178 $678,735 def$34,906 $51,046 
Deduct— 





$2,228,021 $1,082,845 





Interest ....... $40,417 $148,223 34,018 $27,448 $221,429 $13,728 
Dividends... (8)120,000(35)525,000 sete +e ,000,000 1,000,000 
. surplus. $81,761 $5,512 def$68,925 $23,598 $6,593 $69,117 


Balance 
—V. 108, Dp. 274. 
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Library Bureau. 
(Report for the Year ending Dec. 31 1918.) 
The report dated at Cambridge, Mass., Jan. 31 1919, says 
in substance: 
awe Bare have mete the i. peepenred aut 4 ge of dividen qpenjats . ole 


amounting by $180.0 000. {ih eae initia i toni anes 


Fis coin 
the discontinuance of ras paid Apr. 1 re3s 
with the get yp teh SF dividends on 
pref. shares ~ +h oa discharged | in AT ait. ] 
for the ed those of 


> Sales ear ha ony 1 aoe year 
than $1,250,000 ee ee have contends. Women 
and yey profit taxes 


also com- 


catly in excess of Dre eee, te ene 
obliged to reserve approxima’ y $500 000) Sas pa taxes, 
pe engl nao mene 4 the net earnings to be added to surplus, to io uous $175,000 


di 
ate Fe ection: pom - which we have no control make the sum of our 
Federal tax seem large ant 4 uite cag “ proportion, we may congratulate 
ourselves that we are contributing in no smail way toward war and re- 


~ “" Shock of Paw material and —- | agen im are - 


one our 
tinue and of a v actory na ved 
enaiainaian a ‘sales facilities the ontioak for the fut future I is yo ~ ala 
{The report is signed by Pres. S.T.Russell and Secy. N Parker.} 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Asseis— $3 $ | TAabtlittes— $ 


Real estate & bidgs. 404,293 363, 425 | Preferred stock “‘A’’.1 a ,000 1a 000 


Mach. & equipment. 295,987 276, 722 | Smet stock “B’”’. 500,000 ,000 
Office furniture and ae See. ico 1,500,000 1,500,000 
BE in nonin Sic may 24,833 30,362 | | Mortgage bonds ape 73, 

56,310 52, 000| Debenture bonds... 100,000 


é 100,000 
000 Accounts payable. - 108,787 122,111 


500 
116,576 Div. payable Jan. 1 








CO itiberciencaoes 156,270 45,000 30,000 
Notes & accts. wound 1 236,250 884, 052 | Notes payable_..... 625,000 400,000 
Inventories _......- as 504 1 478,222 | Accrued lLiabilities.. 623,743 205,802 
Advanced expenses. 0,377 38 ,897 7 | Surptus waren metiiiben 982.595 808 ,543 
WOE co ovivewg ules 5,556,825 4,740,256! Total .......--. 5,656,825 4,740,256 
—vV 108, Dp 687. 


U. S&S. Smelting, Refining & Mining Co. 
(13th Annual Report—Year Ending Dec. 31 1918.) 


Pres. William G. Sharp, March 31, wrote in substance: 
Results.—Earni: 1 nies, after chargi 

selli - —< So “put before pone» Monee for depreciation, 
nD @ eral 533. D 

reserves and 


. stock at 7% per annum ote o, $1 ae 

dends on common stock at $5 per The uted 
balance sheet thus increased from $ $13 004 970 to 14,322.26 260. 

al es on 1918 income will be charged to 13.004,970 

in 1918 


in 1919. 

Expenditures and Investments .—These 
405; miscellaneous credits, $749,840; balance, $2,227,564. 
tions to plants (of $2, 163. 116 h here included) chief! 
extension of Loreto and Guerrero Mills and 


when 
Ca ted 48. 977,- 
e addi- 


| name? properties, Lo pon of = Semen ane equi mes at 
menses. a ment a e coal pert n 
Utah Ry.—The of this road, in ao 


assets in which we own all ae apimenting 
stock and bonds, have for the first time been in ted in the agmey 
dated balance sheet, resulting in a credit of $290,179 to property, a 
investment account by reason of the allocation of part of the ioe 
ae > ra current assets, &c. 
Current eis.—The excess of current assets over current liabilities 
Dee. 31 iis. mas $10, 480,850. 
Shareholders.—No. of pref. stockholders at this date, 9,499; common, 


2,634. 
General.—During the year a output of silver and gold produced by your 
companies was increased, while the production of copper, lead and zinc 
ecreased. The prices of copper, lead and zinc were materially less than 
in 1917, but the hice of silver advanced and was finally fixed by ns 
under a Congressional Act at 101% cts. per oz., is still in effect 
Wages were advanced at all your properties in conformity with the general 
advances throughout the trade. 
weAfter the signing of the armistice, there was a cal cessation of the 
market for cop zinc and lead, — an en sharp drop in prices, 
which continued well into the new y The book values of waecld meetals 
were reduced on Dec. 31 1918 to the 1 market values quoted, an arbitrary 
price of 20 cts. per Ib. being assumed for copper in the absence of any 
sngestic market quotation. 
Oy ow of coal for the year 1918 was 1,272 081 tons, as com 
with o 908, tons for 1917, an increase of 363 ximatel y 40%. 
The operation of the Utah Railway has met alli expectations as to 
thereby enabling the coal properties to furnish and distribute 
PPRPEE Ges cocaptinn of the high cooks purteiniaw 6 wtbplies, th 
e exception o e ng supplies, the opera- 
tions in Mexico during 1918 may be considered to have run on a normal 
basis. The two mills treated 690,000 tons of ore during the year. Ex- 
traction of ore from the new vein was increased from month to month, and 
will, before long, reach the anticipated steady tonnage. This ore being of 
much higher rade than the average formerly supplied to the Guerrero 
mill, has resulted in a substantial increase in profits. No difficulty is an- 
ticipated in maintaining these results. 
he output from this vein and from other localities, both in the Real 
Del Monte and Pachuca districts, is 2 of an increase beyond the 
present capacity of our two mills. oars n will be — by_the 
additions to the mae. which were started last year and Ty now epproeching 
oor se It is expected that by the middle of 191 9 tit ot Te Ont 
000 tons a month. The erection of a 000. tons 
monthly capacity is still under consideration, en costs do not favor con- 
struction at this time. 


pe In view of the more stable general conditions in Mexico, and the favor- 
able results in opening up ore reserves, the prospects for earnings in these 
properties are more favorable than ever before. 


Data from Report of Frederick Lyon, V.=Pres. in Charge of Operation. 
_ Properties.—The Bingham Mines shipped Lomi A I year 41,661 
tons of copper ore and 127,560 tons of lead ore; new slopment work 
added materially to the ore reserves. The Centennial-Eureka 
Sacer 29,558 tons of ore; a moderate — of new ore was found, ot bik eo 
deposits. The Bullion Beck and Champion sMining Co. shipped 
20 Yt tons. The Utah smelter was increased from 6 to 7 blast furnaces. 
Zinc Pro ies.—‘The unfavorable conditions under ein the zinc indus- 
try labo throughout the year affected your zinc 
Mammoth Properties.—The ore shipped to the smelter from the Mammoth 
Mine Proper and Section 29 apaunted to Rif 695 tons. The Mammoth 
smelter at Kennett, running to cap: pony sat eceiving also an 
supply of ore under contract with the B alclala_ and the Trinity companies, 
treated 413,082 tons of charge, «ft which 236,142 tons were sulphide ores. 
Other Properties. —High costs e the operation of the Gold Road Mine 
unprofitable. The he DRODIEST wos was shut down until some more Severus time. 
Richmond-Eurek e, save for required t work. 
United States Metals ning Co.—Both the lead refinery at Grasselli 
and the copper refinery at Chrome operated to the full limit oft their enlarged 
ca. ties under the t handicap of difficult labor supply. 
nyside Mining Milling Co. P The mill which is to treat the ore 
me the Sunnyside Mines, was completed early in the year, and results 
obtain have been satisfactory. Dusi the first half of 1919 the property 
id be in a position to operate to full capacity, estimated at tons a 
The es are located at an elevation of 12 ,000 feet. 
Del ~~ y Pachuca Mines.—Additions to the two mills are 
eotpring ap their ca pacity to at least 80,000 tons a month before uly 1 
1919. Continued = le developments took place in various parts of 
our territory, including the ‘‘New Vein."’ There is now in sight a v 
ton ‘of high e ore and also a } cient ay ieee 
conditions in Mexico have been steadily im 


Opera 
ing nates the peebiens of transportation and high prices still p 
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OPERATIONS AND EARNINGS OF ALL COMPANIES FOR YEAR. 





Incl. custom ores.) 1918. 1917. 1916. 1918 at itA “1916 
Copper 0k. 2k 20,359,378 29,043,242 28,888 16.1 22.6 22.6 
 MBadedina 96,567,485 107,519,570 108'868, 451 23.1 25.7 21-1 
Genk ott nanan arate gam, eons es ae 
. fies. nc oe ee 53,590; 584,001 4.5 13.7 23.7 
onnk $03: $0.27201  $057297T $0-18183 
ip 9 Mew ww ewww new * - . 
Po ty Napanee 0.07424 0.08558 0.066076 0.04546 
oilver a HER ee 97081 $3 ies 8 ‘$a3n6 $:49965 
Net earns. after int.. &c. $7,249,533 $5,769,391 $9,737,664 $7,579,184 
rec'n, &c., reserves_ J p 953,679 839,200 986,860 
Depletion reserves. ...- ,079 as et... waned 5s See 
Profit for year._..__- $4,775,090 197, 898, 24 
Additional reserve..... <2 * sib S BOS boe $6,592 624 
Vederal tances, G6... 250.00 de cece B= < ee eee 
Pref. dividends (7%) - 1,702, 


225 225 
Common dividends_ Gd%)1: 788 :575(10) 1755 578(834)'1495230(1 34 145263336 


$1,317,290 $47,515 $4,704,000 $3,737,863 
The consolidated earnings for 1918 as reported above are shown without 
deduction of Federal taxes on 1918 income, which wil! be charged to profit 
and loss —_ ba paid in 1919. 
Centennial-Eureka 





Balance, surplus... 


The tonnag ores prod from Mammoth 
Naylor, Sunn nnyside, , its and Bingham mines, and im Mexico, was 1,220, 723 
tons, of which the values of the metal contents were in the proportion 


10% copper, 10% lead, 7% zinc, 61% silver and 12% gold. 
CONSOLIDATED BALANCE SHEET DEC. 31, INCLUDING SUB. COS. 











1918. 1917. 1918. 1917. 
Assets— 3 3 TAabiltttes— $3 $ 
Property and in- Common stock...17,555,888 17,555,888 
vestment acct..69,412,586 62,950,387 | Preferred stock. _.24,317,775 24'317 778 
Additions........ 2,227,564 6,462,199 | Stock of sub. cos. 
Improvements, op- not owned (par) 2,887,368 2,888,235 
tions, &c., de- 6% notes due Feb. 
ferred charges.. 1,127,405 1,805,408; 1926_...._.___ 12,000,000 12,000,008 
Ores & by-products 2,360,777 1,946,314) Bonds of sub. 

Supplies, fuel and not owned....- 4,500 503,700 
Uae 26 .cches 5,271,678 3,991,012 | Notes payable... 1,470,000 900 
Metals Accts. payable, &c. 1,439,722 2,268,272 
and in process_. 5,697,256 6,947,097 | Dividends Jan. 1 864, 864,450 
Notes rec. & loans 161,282 210,091 | Deprec’n reserves.11,001,861 9,135,307 
Accts. receivable. 2,939,251 2,757,746 *_._ 4,221.1 4,755,322 

Cash (and U. 8. wa nent 
Govt. bonds)... 2,045,948 1,641,126/ of osnotheld 648,754 17 462 
Profit and loss... ..14,322,260 13,004.978 
ss eniadeiatemiie 1,243,746 88,711,380 


OE OY ES, “ye 88 711,380 
afts in transit, $052.4 a. reserve fi , inter 
$3,568,746.—V. 108, 1420. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.—Plan.— 

The ‘‘Railway Age’’ in its issue of April 4 ap eed ge 2 of an article 
by F. J. Lisman on a possible solution of the situation through 
the combining of weak b~ strong yous end to end in various elassifica- 
tions so as to increase a > e railroad credit. 

The “Railway Review in its for “March 29 publishes in cempara- 
tive form the seven PY ar _ for the patticanads of the railroad ques 
tion.—V. 108, p. 105 


Alabama City Gadsden & Attalla Ry.—Siz-Cent Fare .— 
The Alabama P Commission has this company a six-cent fare 
on all its lines, effective April 1.—V. 83, p. 817. 


Boston Elevated Ry.—New Director.— 
Charles 8S. Davis was elected a director to succeed Frederick Ayer, de- 
ceased.—V. 108, p. 1390. 


Boston & Maine RR. Preliminary Annual Report. 
The states that the Director-General and oe Ses of the 
mpensation to 


railroad upon the terms of the contract 
Income Statement (Incompleted in 1918—See Note). 


pe in i918 drafts 
est, refining, taxes, &c., 





be made with e reorga company. 





Calendar Years— 1918. 1917. 1916. 
sence apes re STB aL O25 See 40.778 O58 a ate 
Tax accruals. ---+.2.22.uczclccse 2826-375 2.166. 2091088 
Uncollectible revenue_._........---- 130 3,790 3,769 

Operating income...........--.- $3,412,009 $10,125,398 $15,036,971 
CR en ae 101,403 1,232,915 1,205,819 








$1,897,514 def$419,384sur$4790,873 


x The statement here shown for the year 1918 is the Federal income ac- 
count, and it includes neither the income from investments and other 
items held by the company outside Federal control, nor the fixed 

and war taxes which are payable by the company out of the compenen: n 


ee. Sn sn -  ew iie e 





due from the U. 8. RRA tion for the use of the 


The heath Postponed.— 

The h ne. on ee atten of Site com 17 by Judes orton fn, the 
receiver was postponed on April 7 to by Judge Morton in the 
United states District Court at fpanton'2 upon request of counsel.—V. 108, 
p 


Brooklyn Queens County & Suburban RR.—Decision. 
The New York State Court of Appeals at Albany in a decision handed 
down April 1 dismissed proceedings inetit tuted b ithe City of New York to 
recover r ,a er the w of gross o 
company, the Dicislon onsen the Appellate Division.—V. Se 107. 
Brooklyn Rapid Transit Co.—Labor Situation.— 
Certain employees of this com; y have appealed to Receiver Garriso 
looking not only for recognition of a union, but also for increased wages naw | 
shorter hours. The men threaten a a strike unless their demands are granted. 
Listing.— 
The New York Stock Ex e has listed $15,267,400 stam and 
313,084,700 nion Trust Co. = N. Y. tes of 
t T 1 1921, with sr 
to add $29,382,900 of said certificates of deposit (stamped and unstamped) 
ce issuance; making total amount authorized to be 
55,000. The time within which such deposits under the 
rs at) emer penalty is now limited to May 15 i910.— 
Buffalo o “Lockport & Rochester Ry.—New Com pane 
ester Lockport & Buffalo RR. below.—V. 108, p. 682, 1 13 
y aren New 


land Ry.—Earnings—Dividend.— 

See N. Y. N, H. & H. RR. under “Reports” above.—V. 107, p. 1099. 
Chattanooga Electric Ry.—Committee for 1st Mige. 5s.— 
The committee named below urges holders of the company’s 
First Mtge. 5% bonds which matured Jan. 11919 to deposit 

the same, with the Safe Deposit & Trust Co., Blatimore. 


Committee.—Charles OC. Homer Jr., Chairman; Arnold Waters, 
John ©. Legg Jr., Joseph B. Kirby, “Becretary; with Venable, er & 
Sones as cou —V. 82, p. 803. 
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“Chicago & Eastern the taeet Cons .—I nterest Pays —_ 
all aaomeaie 205 ATGs. p. 1059 Rah ste cpg 1934, was 
‘he, contract, bevween Milwaukee & St. Paul Ry.—Contract Signed.— 


been signed the compensation being fined at OMe TT ae Aa ; 
announce- 
pare gett o eeins Sees a in this connection, further 
should a: vy a day next week. 


=a V. 108, p. 1060, $72. 


Chicago & North Western n Ry-— —New Directors .— 
Childs - Joes A. A, lente andes were.om A Apr. 3 


Sr see John V. Farwell, 
pe a! A. —_ Other directors whose Gass’ emed were re-elected. 


‘Chicago St Paul Minneapolis & Omaha Ry.—_listed. — 
Stock Exchange has isted $6,070,000 6% Consolida lates 89, 005 


bonds, due June 1 1930, making t e total amount listed 
interest a6 6% and $3,734 000 Dearing intereat a2 338%. 
pare V. 108, p. 1390, 972. 


Mincinneti Street Railway.—Fare Decision.— 

Prank R. Gusweiler in the Superior Court at Cincinnati on Apes 3 3 
wo the 7s. ordinance which revised the 50-year i aga Oe ny Be 
company S00 permitted an increase in the fares on cost basis. 
refused the injunction to enjoin the increases of fare rates.—V. 107" “ 097. 


Cleveland Cincinnati Chicago & St. Louis.—New 
Mortgage.—Funding.—Fina us.—Outlook for Dwi- 
dends on Common Stock.—The stockholders will vote May 1 
on the executicn of a Refunding and Improvement 
Mortgage to secure bonds which may be issued to provide 
refunding of the bonded debt of the company at or before 
powervt A for additions and improvements, and for other 

rate purposes; to be issuable in series; such mo 
wi also secure the 4% 20-year European Loan of 1910 and 
the debentures of 1911 on a parity with the new bonds. 
Digest of Statement by President W. K. Vanderbilt Jr., Mar. 1 1919. 


PS ny “sas goaat company has outstanding $14,327,650 short-term notes 
as 
of the $300 oe Eas & eee oe o. 33 
Secretary eG By IN. itt ite Oo. 3, 
It also owes the x. Be r Central B RR. Co 32. 266,824 o 535 
advanced att, the purchase oi’ coal-lands; and on July 1. 1 p1919, ‘2. 000, 


lst M. bonds of the indianapolis & (no 

will me due. The aggregate x. th »* $18, 594, ery 
One of these notes, for $1.0 0 represents the ce of Liberty 
Loan bonds of that anaes So SS pasaned bey & plodee theteok: and others 
of them, ommcueting tp 71,60 ae Fg ap are secured by pl of Eaut 4 
Trust Certificates of 1917, and it is expected that they be paid 


the ng yo of the sale thereof. 
ew Morigage.—In order to provide for the refund of bonded debt 
at or before maturity Ne yay oe ie seen ond ee ebtedness to the 
New York Central above mentioned (other than pon A Rn tes secured by 
Liberty Loan bonds and by Equipment Trust certif: 
pro’ 


y determine. 
of i910. Pow Tits 20-year “436%, Gold 
by such on a parity wi 
ome Reramdine: _ I ~~. 2 t Mortgage will th 
a mprovemen e cover the company’s 
owned lines of railroad and such leaseholds and other property as the 
peg shall determine and by supplemental ingeamings the lien thereof 
be extended so as to ude oth ere is to be no 


er Dp 
lim tation expressed in dollars on the amount of bonds gy may be 
loved under the mortgage, but before bonds are so issued the sta 

to be et forth in the mortgage, or in supplements thereto, must be con- 


Earning 3, &e Song mpany sustained very serious losses at — ome 
of the Ohio flood in 1913. In 1912 he accumulated lus WwW: 
497.940. In 1913 there was a deficit in earnings of $2,607.546. ¥ vtich 
absorbed this pe dw a srmins and (in connection with profit Sue loss 
items) crea ._ deficit of $1,389,643. In 1914 there was a 
deficit in oe $1. = dedi eer. | corporate deficit 
to $3,668,9) sarge sepous amounts of earnings have 
been used to ~aelbe good the ¢ damage "Ieed ‘by e flood and to improve ~~ 
pain ren 4 e result that the corporate surplus is 
now over 


Income and Surplus Accounts, pene y Sitg Ean Profit and Loss Surplus afler 
Deducting Profit and 


Income Profit & ger PO Income ee Oe Loss 

Year— Account. 
EEE wine” -3ttl? elem +$1, 497. 740) 19ig “_2-- $86,999 999,964 +$5,147,009 
1913 ---_—$2,697,546 —1,389.643 20 19 17 -.-. +4,656, 972 +9, 661.114 
oY oa ,973 ,687 —3'668:920 
| eel "320.929 —1,031 "573 | {°Rt-30), 4 2,755,044 +12,416,158 

Said profit and loss ded educalens’ were: 190,037; in 1914, $305,590; 
in 1915, $683,582; in 1916, $821,382; in 1917, saa. 874; 1918 (not closed). 


Balance Sheets as of Dec. 31 1908 and as of Sept. 30 1918 (latest date available.) 











Dec.31 1908. Sept.5p 1918 Dec.31 1908. Sept.30 1918 
Assets— $ mg oe 7 $ 
Road and o| poe ee 7,056,300 57,027,200 
ania -,° 120. 701,334 165,681, Fund. debt- mth ‘612.728 98.697. 
owned. 3,626,962 12,175, ‘oat Notes, &c 5.000.000 ,021, 
r+ 4 to 5 Cur’t liabil. 11:037.448 7.922°465 
008.0455 3,571,793 1,947,284! Def’d liabil_ 511,719 2,839,615 
Mise .p = Due U. 8. 
Gh gray °° 2ceuls SSE BIO Oe. cs. ce oece 14,764,2 
Dprec. res. 5,314 6,516,247 
Cap. assets_ 137,900,089 182,145, 744 Reserve for 
Cur’t assets. 7,772,970 6,506,1 eo ee 732,859 
U. 8. Govt. *| one unadj 
Gees. * “akence 15.772,426| ecredite... $$ -..... 1,292,762 
ef. assets _ 530,645 477 ,137 | Sinking fund 
reserves. _..-.-. 519,267 
debits ____- 98,266 2,347,759|Surplus_._.. 2,078,461 12,416,169 
Total____146,301,970 207,249,188; Total__..146,301,970 207,249,188 





ay Ay saag to include Springfield Division and purchase money lien of 

( rnment Contract.—The contract recen tly executed by your company 
with the Director-General, under the Federal Control Act, provides for the 
poymen, of an oneal compe msation of $9, 936.507. 597. ae 4 income from 


corporate sources will ad to this a7 1949 a y $883,220, making 
a total estimated tas of $10,82 MOF thie t ah tee will ‘be expend 
rents ; and. corporate expenses an estimated amount of 


for taxes, interest, 

$65 800,820, leaving $4.0: $4,020 
Payment on rusts. —The annual installments on equipment 
ot "certificates one ou 9 amount to $1,359,739. Other 
apoceninntet y $ 500,000 was allotted to the company 
panpeal Se 191 25% oe the chetcak atten te tb be tetk 
ake ‘by t equipment trust certificates for the 
remaind him, on which the a installments will 
cmeuns te "wpproxina $500,600, oi SRaMINS cquipmnent trust ileote 

919 of i, reer 


ents for 

P*The Director: however, ~ that the with the compan depre- 
ciation and retirement funds which, under the contract mpany » 
he currently accrues may be applied toward equipment ee eT 

amount of this accrual for the year 1918 was pee Me LE "700, 000 
so that the company’s expenditure on account of the cost of equipment t will 
ne me Mead be ——< and the Le ype lightened ent this arrangement. 
wes N etd 


ximatel ts ortgag 
bonds for aly $17,000.04 of paying or reducing the adel tedness above men- 
tion 





|} -. When that shall have been done the board of directors believes that (upon 


the approval of the Director-General) it will be possible to make 
distribu of part of future surplus earnings to the holders of the commo: 
stock.—V. 108 p. 1060, 973. r * 


Columbus (0. +) nal Power & Light Co.— 
approved the ordinances pi ent mee yt PA 7 
a ie ae ae t 5 cents cash as requested by this com- 


Connecticut Com a -—Earning — 
See N. Y.N.H.& H.R er ‘‘Reports’ aie iW, 108,p. 683, 578. 


Delaware & Re bedi code RR.—Contract.— 


uiry, we are advised that the contract with this eom- 
esas oe 26 1919 has been executed by the U. 8. Railroad Admin- 

This contract is kno as the ‘‘Co-o tive Short Line Con- 
vow 33. 23 i Boe with Competitive" Traffic.”’ pare V. 108, p. 235; 


Denver & Rio Grande RR.—I/nterest toy e 
The interest due Apr. 1 on the a. Grande Western R First Censol. 
gall (Collateral trust, Series A, bonds, due 1949, wen was paid en said 


Detroit United Rys.—-City Ownership 

the Mayor's proposal that the city puresase he 
‘or’s proposa. e ¥ pu 

1,500,000. Compare V. 108, p. Pr 164. 1060, 


Eastern Kentucky Ry.—Receiver A ppointed.— 
am. Cisco in the Carter C Py ee Ra Beggs pong Bg? EE en March 31 
—. company in the hands of Sturgis G. tes as receiver.—V. 90, 


* Bdmonton Dunvegan & on Ape Columbia 1 Ry. -—Mige. 
otice ven this com on A 1 pest Secretary 
of State of Canada a trust indent ee dated 26 
com y and the Interior Trust Coe ates 

of the company, to the extent of 54 075 

7. es of railway now constructed 
V. 107, p. 1919. 


Grand Trunk Railway.—N recurned fecayans e — 
Fresties} Howard G. Kelley naving satus 
ted to Sir Thomas White, coke 
of the resolution passed 
att e annual meeting in Lo Ageg ons 21 regarding th 
negotiations for the sale of the property to the 
The matter is therefore once more under consideration 
The resolution in anastoe stated that —— the 1e meeting was oan, ce 
that the agg a offered by the Government for th ma cote peg 
Ry. is inadequate, and will not enable -_ to Be a 
i scheme which would satisfy the claims of the different 
ers, rane epeaed to conver ty ie Denreaney as 
ders to arrive ata ee 
selected from the largest hold 
the board on the subject 
April aoe “yr to provide for the 
10,000,000 4% age held by the 
e ae 909 and guar- 
anteed by the Grand Ry. Co 


The offer of the Government, which was extended originally in 

ary 1918, was to make an annual ent to the Grand Trunk Co. of 
Fc et teem dhe Rigen ,000 for su five years 

thereafter. This would mean the se of the divi- 

on the guaranteed stock immediately, but nothing for the se ‘er- 

al | ence stock for three pdhan & payusens 00206 on Sa ee ‘erence 

and at the end of eight years full payment on the preference stock and 

the payment of 24% on the second preference, but with noth for the 

preference and ordinary shares. Com committee and the Gov- 

ernment’s offer in V. 108, p. 71390. 21274, 1 


Guayaquil & Quito Ry. boipen Payments.— 
Glyn, Mills, Currie & Co., London, secsesly ve rey ae a were 
prepa repared to pay the following coupons of t ds: 
o. 16, due Jan. 2 1917; i ‘due Jul 2 1917; "18. ane y or 191 Be 19, due 
July 2 1918; 20, due Jan. coupons must be left three clear days 
for examination.—V. 107" bs G10, 


Houston & Brazos Valley 
See Freeport Texas Co. under] “ 
quent page.—V. 107, p. 1192. 


Interborough < Consolidated Corp.—Listed.— 
enn ae Exchang 21659,000. Interborough Consolids of N. ¥ 


Defeated .— 
a vote of 70,271 wo 03.883 
e company’s properties for 


year Me 
the sam: 
and epereted 1 by the company.— 








- Co. on 
ue on 


Ry.—Status.— 
eports & Documents’’ en a subse- 


certificates of deposit for $12,659,000 Inter Consolidated Cor- 
pornHon. . Interborough-Metropolitan Co. Collateral Trust 44% bonds, 


with authority to add $55,166,000 of said certificates of deposit 
on official notice of the 


issuance 
,825,000.—V. 108, p. 1390, 1275. 


Lehigh Valley RR.— Us sual | Div. Foid—Black Tom Decision. 
Th aa are! in; Jersey C ed on April ore ‘returied a verdict a 


jupreme 

iz, Sor dy sag Howell, Son & , New 

foe r destroyed sy the Black = hen pad oss foolon oF Faly 30 30 
1916. —V. 108." Dp. 


73, 878. 


Massachusetts Electric Companies.—Obitua 
See American Tel. & Tel. Co. under ‘‘Industrials’’ below.— 


Massachusetts Northeastern R 
ote company dine flint 5 ‘sast tee the 

to increase e single cash are from 6c. t 
Shite es ncteons tne orice of coker V. ie, 
Memphis Street Ry.—Committee for Two-Year Notes.— 
The committee named below, havi consented to act as 
a protective committee in view of the default of me germens 
tge. 5% 


total amount authorized to be 


'108,p. 1390. 
-——Vare fariff. — 
etiective May 7. 7. 


of interest Jan. 1 1919 upon the Consolidated 

gold bonds, of which issue $1,416,000 are pledged as part 

security for the note issue, requests deposits of notes with 

May 1 coupon attached, with the New York Trust Co.,N.Y., 
depositary, or the Fidelity Trust Co., Phila., or the THinois 

ean Savs. Bank, Chicago, sub-depositaries. (See adv. 

ages 
ae —Mortimer N. Buckner, Chairman, Prest. ss N.Y. Trust Co.; 


J. G. Neff, V.-Pres. Fidelity Trust Co., Phila., Pa.; 8. F. T. Brock, Reilly, 
Brock & Co., Phila. Pa.; re) aries Counselman "eGo : EO. , Chicago; 
riscom ©o., inc., 


e xe way, Bertron, ae A: 
Langan. N. _ Biate at. Bank, Alban ee Te with Bo Curts, 
N. as Secretary and “WL ey ‘Menken 
Fe pit "108, ~ ‘378. 268. 


Grisoute as 

Milwaukee Electric Ry. & Light Go.—Fare Decision.— 
The Wisconsin RR. Oommeioion on on Ae. 5D 5 handed down a decision 
denying the companys petition F or increased car fares in Milwaukee 


and i , and ord accoun method 
n suburban ties ofa oO dering a ‘changed accou ting 
u 
fin 


part trean Ay properties py sens 

a e 0 

The commission finds the valve of the ste railway property of the 

se ee Stas canada to ite eae the companies” proper- d 

accou: wi no wa valu 

ties; it simply vengmertions the values oa makes it Five total ie to mo with 
s eonuetier hereafter a+ ul a 


in a more accura 
the properties of the company, ier 
pro : perez, ond oer peopenar is placed at $45,808 power property, as on Poe ogi 1918 
Pp a 
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National Rys. of Mexico.—Proposed Plan for Re 


Kaaneing. 
The ¥ yd ay Times ee in its issue for aoe ._pmee a 
Brood st § 7a gs egal A Osterheld of Lansb 30 
road St. B. onf + Ae maiden for the refinan = the i ibaal 
Rys. of M: correlated with the refinancing of exican exterior 
debt. The pis plan it is stated is the only one b 


which ‘Mexico can be put 
ane @ new financial! basis without the aid of any outside individuals or 


aust “Baer? without the country incurring any further financial liabili- 
ies. —V - 108, p. 1165, 973. 


New England Investment & Security Co.—Ezchange.— 

See N. Y. H. & H. RR. under “‘Reports’’ above.—V. 106, p. 2757. 

Newport News & Hampton Railway Gas & Elec. Co.— 
Earnings for pens and 12 ger ending Dec. 31 ye 











; 8—Dec.—1917 1918—12 Mos.—1917. oven. 
Gross earnings_.....- S71. rit $138, 864 $2,168, D4 $1,357 307 sii. 17 
Operating expenses... 121,418 764 1,472,698 759,302 713. 3.08 
Deduct taxes.......- ~Cr23,939 oe 431 84,754 57,721 27,033 
aia siecle $74,086 $67,531 $611,034 $540,284 0.750 
PR ad rine ont rev... 565 8&9 8,399 2,918 570 481 
ross income_..... 74,651 $67,620 $619.433 $543.203 $76,231 
Deduct-ine. Yon bonds $20°146 $19:979 $2407523 240,355 $168 
Int. on floating debt... 2,463 506 6,005 . 862 
Miscellaneous_-_.....- 5,428 3,901 8,778 10,419 dec.1,641 
Net income--__..... $46,614 $43,234 $364,127 $287,283 $76,844 
—v. ie > (837. . 


New York Central RR.—Directors.— 


R. S. Lovett was on Apr. 10 elected a director to succeed Charles B. 
Seger, ned. Carl R. Gray was elected a director to succeed W. H. 
Newman, deceased.—V. 108, p. 1275. 


New York New Haven & Hartford RR.—Means for 
Temporary Financing.—New Equipment Trust.— 
See ‘“‘Annual Reports’’ on a preceding page.—V. 108, p. 1275. 


New York Ontario & Western RR.—Dividend Deferred. 
The directors on April 8 deferred the declaration of a wets 58 until the 
om ny should ve the : payanente due it from the U. RR. a oA 
ons as on tion for use of its property by the ‘‘iicemens 
. H. & Hartford RR. ona page.—V. 107, p. 9376, 


nee York Railways.—Fare Situation.— 
There has been put at the Spout of the court an affidavit by age 
ote. Oe Counsel —— ws the attitude of the city toward the com , and 


the action the city will take should the ture vest the Publie Se Service 
Co. n with authority to increase fares 

The affidavit says in : **The compa pany, Liye ge its officers and agents, 

-—— claimed for some t ast that the effect of the receivershi ip will be 

many of the wlting leases and thereby do away with present 

yo privileges and mulct passengers with ten-cent or fifteen-cent 

fare charges yeas now, under the existing unified system, they may travel 

for a ye oe ve-cent fare. The defendant has, by gh counsel, made the 

claim that the institution of a receivership will result in this breaking up 
of leases and the return of the leased soperty to oe own wners. 

“The City of New Ri has denied that a receivership could properly be 


orgnet of for an 7 i peapere. 

The rentals of the | companies te annually £1: 936, 887 60 
and under the leases the New York hallways Co. pays for this | eased 
property ‘‘excessive and extravagant sums by way of rentals, in man 


cases amounting to a guarantee of over 9% ann y on the capital stoc 
of the lessor companies, and in sev n rising as high as 18% 
or 21% annual dividends.’ 


Listing of Certificates of Deposit for 50.) Year Ad djust. Bonds. 
The New York Stock Exchange has Moved 32 77,500 Bankers Trust Co. 


certificates of deposit for A: Fateh 5% bonds, due Jan. 1 
1942, with pethoriey to ad “of said certificates of of deposit on 
official notice of issuance making ‘the total amount authoriz be 
listed $30,620,000.—V. 108, p. 1391, 1275. 


Norfolk & Western Ry.—Stock Increase Voted.— 


" The stockholders on a 10 cy: the ogee in the capital stock 
by $100,000,000 and authorized the directors to create, issue and sell from 
time to time convertible bonds, 


were also given authority to take ag necessary steps 1-000." the Virginia 


Carolina Ry. Co. and the New River Holston & Western Ry. which are 
subsidiaries.—V. 108, p. 1382, 974. 


Nova Scotia Tramways & Power Co.—New Directors.— 
The following have been elected directors: W. H. Covert, K.C., and 
a R. em & Sane: F. B. Adams, New York; F. P. 


gperry st n, ©. Crawford, M. M. Phinney an Royce 
eae, "Phe directors will meet later on to elect a President. 
change in the personnel of the 

any change in control.—V. 106, p. 396. 


Pacific Gas & Electric Co., San Fran.—Div. Resumed. 
Aq quartet dividend of $1 25 per share was declared on the common 
shocks. fe payable e April 21 to holders of of record A 8. The last pyran 
divi on the common stock was 14% on Oct. 15 1917.—V. 
108 >. 365. ‘9, 
Pascagoula (Miss.) St. Ry. & Power Co.—Receiver.— 
Judge eames in the 6th U. 8. District Court of Mississi 28 ott has a 


L. J. as receiver, following Le Lago - Rs 25 of the umbia 
Finance & Trust Co uisville, K the wy 


of $350,000 of bonds, the interest upon which is in in ‘default. V. 82, D 

Pere Marquette RR.—Tentative 1918 Data.—The oa 
for the calendar year 1918 contains the following statement 
based on the standard return tentatively certified to by the 
I.-S. C. Commission: 


Tentative Compensation for Use of Road by U. S. RR. Adm. Cal. Year 1918. 


noement tM 


“4 
te does not, it is said, indicate 


Income from lease of road (standard return).._.........--.- *$3,748,196 
REET ERIE SOLER NE AILS 8 SAE ° 
ERE RESIST SB Salt games Mee AP Leen gap RL oe eeeay Ease aN ta.’ 675,872 
gy rk ee 
0., . m in on 
Loan bonds, $11,951 interest on balances, &c_......._.__- id 103 ,866 
EEE ETO SEE BRIT RS EES KMD SG ES 779,738 
Taxes, $167. 243: misc. items, $3,283; rentals, $23,118_....__- - 193, 
A ee oe nee 687,760 
I NS ~ OI 4, 
perane, A Ce Te ga Td $1,894,125 
* “Represents standard return Seuetivel certified to Secretary of 
the Inter-State Commerce Co ertificate No. 3, Bureau of 
Statistics File No. 270. Correspon is figures for the year ended Dec. 31 
1917 were $3, 634.0 951. The surplus shown from result of Federal opera- 
tions during the cal. year 1918 [applicable to the payment of the aforesaid 
oiae > ae to $3,748,196] was $3,851,484." Compare annual report 


Dividend Subject to Approval of Director-General of Railroads. 


The directors of this company have declared a dividend of ble 
May 1 to holders of vouing russ of this com = te EE ag 


st certificates pany's 
ence stock of record April e 1919, “‘subject to the approval of the Director- 
General or Railroads. ia 108, p. 1382, 379. - 


Pine Bluff iiecimiends Co.—Sale.— : 
See Ark. Light & Power Co. under “Industrials” below;—V, 106, p. 397. 


Pittsburgh Rys.—Suit of Foreclosure.— 
The hig = Ba eget om and also the peastvens of the company have filed 
separate similar answers in the U. 8. District Court at Pittsburgh, 











oppesing © etl Rar Pe Ag ~ Union Trust Co the 50- 
weortenee ae 54.0 000 ) age 1900, on the properties Sf the old 
Traction Co., oreclose take the lines, J. men wo 
ail the lines to the West End, Out of the recetvership and to operate them 


= 
25% 





tely. 
e trust compan petition is the first move for foreclosure to force te 
payment of fixed a chorges due untestying co nies of the Fietearen 
ilways Co. The receivers ‘aul m as payment of semi- 


last 
annual interest on these bonds.—V. 108, p. 879, 


Public Service sce Corp. of Her How ll ie Director .— 


Henlin to succeed Horatio G. 
Lloyd, who oe a 108, p. i391. 


Rapid Transit in New York.—Clark Street Tunnel.— 
The New York Public Service Commission on April 10 announced tha 

the Clark Street Tunnel for subway trains on the West Side would = 

placed in operation April 15.—V. 108, p. 1061. 


Rio Grande Western Ry.—Interest Payment.— 
See Denver & Rio Grande RR. above.—V. 106, p. 1462. 


Rochester Lockport & Buffalo RR. — Successor Co.— 

This co. was incorporated A: eae SY -a0 paconster am er reo! 
tion to the Buffalo & ester Ry., with an wt oF cap taliza- 
tion of $3,700,000, of which $1,500,000 is 6% cumulative pref. 

Directors of the new company are: E. R. Oek Of Fenemes: ‘A. 8. Muir- 
head of Toronto; R. Home Smith of Toronto; D. Hanna of Foronte: 
Frederick Nichols of Toronto; Willis A. Matson of Fe Frederick W 
Zoller of Rochester aniel M. Beach of R  Ftochester; and W. W., Foster 
of Rochester. Com pare plan of reorganiza m under caption “Buffalo 
Lockport & Rochester Ry."’ in V. 108, p. O82, 1059, 1390. 


South Carolina & Georgia RR.—Erztension of First 
Mige. 5s.—Guaranty by Southern Ry.—The $5,250,000 First 
Mtge. 5% bonds, due May 1 1919, are to be extended at 
5%% interest until May 1 1929 (subject to call at 107%), 
bearing the guaranty of principal and interest by the Southern 
Ry. Co. olders, who so desire, may on or before April 19 
avail of the extension, pennies § their bonds for that pur- 
pose to J. P. Morgan & Co. and receive along with the amount 
of the May coupon a cash payment of $22.50 per $1,000 
bond, which make the net yield on the extended bond 
about 5.80%. After April 19 1919, J. P. Morgan & Co. will 


purchase at par and int. any bonds not previously presented 

for extension. 

Data from Letter of Pres. Fairfax Heriioos of the Southern Ry., 
ated March 25 1919. 

These bonds are outstanding in the Ld... of $5,250,000. They 

bear interest at the rate of 5%, and y? » paves & =. May 1 1919 it. 1s 

proposed that the interest rate shall be i 4%. » payable —_ 
Suealle and the time for the payn: ayment ‘of ey oS i extended for 
years to May 1 1929, but with t t to the gomneny earlier to thy 
the bonds on any interest date at 10 4% % and interest. 

The bonds have not heretofore been guaranteed by Southern, but the 
extended bonds will be endorsed with Southern Company's unconditional 
ey A c 4, the ro © of both principal and interest. 

The bo in 1894, upon the organization of South Carolina 
& George mR and were used, together wi with its capital stock, to oy band for 
the property which that compan The bonds are secured 
1st aan closed wy dated May 2 T3904, oo < ting “A Trust of ae- vow 
York, Trustee, on 240 miles of railroad connecti the issue 4 Ga., 
Columbian 8. O° m with the port of Charleston, issue is out 
standing at the rate of less than $22,000 per “Bie is an 
important part of the Southern Railway a - pe on 
to Charleston and to the important fertil and other traffic 
well as to the large modern plant for handling export coal recently 
there by Southern Ry. 

Control Li the proprty was acquired by co BD ah. in 1899 through the 
— the stock at a cost of about $2,3 to round out the 

uthern fey. - in ay Carolina and to aes access to the port of 

Charleston. eaperty bas been operated as an integral of the 
Southern Ry eo - or the past 20 years. The operation of 508, which 
by Southern Ry. began under a lease sepoemens dated April 29 18 hic 

rovided for such operation for a 30 years. Subsequently, in 
this control was eee rough the consolidation of South 
Carolina & G RR. with certain other railroad properties in the Caro- 
linas controlled , Sere Ry., under the corporate name of Southern 
Ry.—Carolina Divisio n. This consolidation was followed by ee lease of 
the combined properties for a term a ears to Southern R ee 
owns all the stock and bonds issued b: ded ern Ry.—Carolina Div 

Earnings —— separate accounts of the operations of the South Carolina 
& Georgia p as a unit have been kept since 1902, but during the’four 
years aaa 3 une 30 1902, the net earnings wereaee shee $358,000 or 
about 1% times the $262,500 annual interest on the t Mortgage bonds. 
The net ——- per mile of road of South a" ag 4 as a whole in the year 
1917 were 2 1-3 times the net earnings e during the year ended 
June 30 1902, and in the poy and deodenmanh of the traffic of Southern 
ite oes mileage covered the South Carolina & Georgia bonds has had 

‘u are. 
penppencetion. &c.—The operation of ng Soughern A Be, property under 
Fedora control during 1918, as reported by th road Administra- 
ting revenues of Ps38. 574,297 rs railway 


tion, resulted in railw 33% 
operating income of $29,291,870. While the exact compensation has i 
been fixed, the average railway = eg tas during the three y 
eneed cane 30 1917 5 was $18, 537 o this should: be added cener 
te income, which for 1918 was about $2,2 The fixed 

war taxes for the year 1918 are estimated at yo $15, 200. 900. 
curples income over fixed charges and taxes (amounting to about $5,700 000 
from the standard return and the estimated other corporate income) ‘has 
=r S the past year been devoted to preferred stock dividends and to 


access 
ere, as 


capita ry ool including the retirement of maturing installments, of 
covipment 
During the 10% years ended Dec. 31 1917, the surplus earnings of South- 


ern $66,384, over fixed charges for interest, rentals, and taxes, ag: ted about 

000, while the compan distributed in cash dividends on the pref- 

erred stock uring these years the sum of $10,800,000, the balance of about 

$55,564,000 having been devoted to the improvement of the property and 
in strengthening the financial position.—V. 108, p. 1166. 


Southern New York Power & By. Corp.—Earnings.— 
Years "earnings. Feb. 28 1919. Dec. 31 1918 

$424,935 $411, 
316, 
Rance Oe 28 NRE OAS EAR RAE IN 57,000 57, 


Balance, aia I gc SS Le Me ON he $53,075 $37, 
Fen ae OSTtSe So Sages Oe 2. Ww Brooks & Co., Inc., N. 


Southern Ry.—Sub. Co. Extension.—Guaranty.— 
See South Carolina & Georgia RR—V. 108, p. 1166, 974. 


Tiffin Fostoria & Eastern Ry.—Service Suspension.— 
A press report states that the service in Tiffin, Ohio, i on April 1, 
due to continued losses during the past 6 months.—V. 107, p. 1386, 1102: 


Trenton & Mercer ‘eae ye Co.—Bond A pplication. 
This company has applied to bags ew Jersey P. U. Co on for 5 per. 


mission to issue $200, os bones. to pay back taxes and to provide fun 
for improvements.—V. 108, p. 


United Electric Rys., Sessa cteadidl Merger 
There is pending in the House of Representatives of 





186 
650 
000 
535 
Y. 


ew 


Island an Act, entitled “‘An Act to Incorporate the United 
Electric Railways Company,’ the purpose of the corporation 
being officially stated as follows: 





Apr. 12 1919.] 


c 
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o acquire, own and operate street railways by electricity or by such other 
ae 2. power ef (except steam) s as it ma determine i in all 4 cities and towns 
in the coun Bristal, W ashington and Kent, to acquire, 
own cand ons operate any part or ox all of the ere now owned or ‘operated by 
the Rhode Island Co., the —— RR. Providence Cable ES age oad 
Co., the Pawtucket Street “y- the anode Island Suburban Ry. Co 
the Sea View RR. Co. , and e Providence & Danielson Ry. Co. in any or 
all of said cities and towns, and also to construct, own and operate, with 
the approval of the Public Utilities Commission, any extension or addition 
to any street or other railways so uired. 

Notice to this effect is given by ih. Livinesien 
and George H. Newhall, who are the mg for th: 
Compare Rhode Island Co. in ¥. 1 - 481, 580, 74, 1276. 


BDnited Railways Co., St. Lotis. —Receivership.— 


A, press Fqpors from Be. Louis yesterday stated tha been 

es Yous a: Bs ae wd as. ‘asking. on behalf of a tube tition yr of 
a receivership for the Un Railwa Ah was set 

for this morning. —V. 108, p. 1391, 1276. ve Nae ats 


United Railways & Electric Co. of o. —Earnings.— 
Calendar Years— 17 














Operating revenue________________ $11 S01 $10, 130 836 $9,914 050 
Expenses, depreciation, ( Bie 8:596.760 6.875.160 6,058,492 
EIR ET $3,332,941 ,685,676 855,558 
Other sense... 83,062 % 96,100 ve 92000 
ON ns oo se $3,416,003 $3,781,776 $3,947,558 
ide tn dh thai in idb ati ab a than ebgn india dptlanen minnie ,083, 2, ,190 * 433 
pideel divine. OO eee 
Common dividends_________._.___- 818,448 818,448 818,448 
Balance, lus or deficit_______ i nt ° p é 
__Belenes sarpins def.$486,716 sur.$56,218 sur.$404,468 


Wages.—Increases to Railwa way Men.— 
preceding pages in this issue.—V. 108, p. 985. 


Waterloo Cedar Falls & Northern Ry.—Int. Unpaid.— 
11818. our inquiry we learn that the interest due Mr 1 1918 and 

Jan. 22 1919 A m thise company’s bonds still remains ——_— = and that no 
ght SS, A, dh e road is er 


ponte nara control and Li 
Or iOT p 1008. application has been made for compensation. 


Winnipeg St. Ry.— age Demands .— 

This company’s mpheress are demanding a new wage schedule effec- 
tive May 1, under which they ask 55 cents an hour compared with the 
present schedule of 47 cents an hour, and in addition a minimum wage 


of $25 a week while learning, closed shop and a week’s holiday at the com- 
Pany’s expense.—V. 108, p. 880. 785. 








INDUSTRIAL AND MISCELLANEOUS. 


Amalgamated Oil Co.—Dividend Resumed.— 
A poems ditidend of 144% has been declared on the $5,000,000 out- 
i = pital stock for the ‘second quarter of 1919, payable July 15. This 


bey distribution since 1916, when 8% was paid for the year.— 
. 86, p. 1287. 


American International Corp.—Called—Officers, Ete.— 

The stockholders of this companys © whose stock has been 60% paid in, 
are notified that the remaining 40% has been called for, $20 per share 
being payable aque 2 and the A  B, er on Oct. 15 1919.—V. 108° p. 1391. 

On aa 10 Thomas W. Streeter was elected Vice-President in Sines of 
Robert Herrick, resigned. Joseph 8. Lovering was elected Treasurer in 
place of Thomas W. Streeter. With these exceptions, officers of the Cor- 
poration were re-elected for the ensuing year. Mr. Herrick remains a 
member of the board. 

See earnings of N. Y. Shipbuilding Corp. below.—V. 108, p. 1391. 


American Metal Co.—Sale.— 
- aT. Hayden of Hayden, Stone & Co. for himself and associates on 


urchased for $140 a share the 54,644 shares of this company’s 
stock sold by the Alien Property Custodian.—V. 108, p. 1391. atic! 


American Smelting & Ref. Co.—Lead Price—New Treas. 
This company has reduced the price of lead from 5% cents to 5 cents per 
pound. In Nov. last hang quotation was 7. oo — 
met rm epetaries: bi as been elected 
m. 


American Telep. & Teleg. Co.—-Rate Dec.—Obituary.— 
Judge Charles M. Foell in the Chicago courts on April 9 handed down a 
decision in the action between the State of Illinois and this company, the 
Chicago Telephone Co., and the Federal Government, making permanent 
the panne granted last February, restraining the company and the 
Government from raising rates. The decision affirmed the exclusive right 
of the State in the regulation of telephone rates. 
Alexander Cochrane, a director of this company and a trustee of the 
Massachusetts Electric Cos., died April 10.—V. 108, p. 1276, 1053. 


Arizona Commercial Mining Co.—Earnings.— 


Isaac Guggen- 
. Reets was elected 


Cal. Year— 1918. 1917. | 918. 1917. 
Receipts. ...... $862, sy $e18. 523 evidends cette 5590-000 $424,000 
Net profit... 333,527 464,752| Deficit __....-- 416,7 120,034 
xe M08 > ia7e. 115,246 303,966 Profit & loss sur.2,312,458 2,713,563 
—V * p 


Arkansas Light & Power Co.—Acquisition.— 


This company has acquired ee ge operties of the Arkansas 
P. S. Commission, of the Pine roe | doutnenstern Co., operating 
in Eastern Arkansas.—V. 05, — my 


Associated Dry Goods Corp.—Earnings for 1918.— 


Cal. Years— 918. 18. 1917. 
Profits, sales_$2, O65. 342 $1. 580, ‘eps Bot e profit. $1.06 ,573,110 $1,530,884 
mds x_. bd 01 ,306 
1395" 524 $1,329,578 


Total income. 2,199,736 
Interest, &c 98,125 60'302 io sur__$1 


Federal taxes. 528.500 12 28 000 | Total p & | sur$2,673.671 $2,294,553 
x Rate in 1918, 5. 6% on first pref., 7% on 2d pref.; total, $1,299,907; ane 

divs. on Treas. stock owned, $2,32 2i; bal., as stated ‘above.—V. 106, p. 2759. 
Associated Oil Co.—Annual Report.— 


Consolidated Income Account for Years ending Dec. 31. 








91 1915. 

ting income... - $30,977, 590 $27,952, 191 $21,094, 849 $15,194,702 

Ober “tn I oss nies oneal 265.891 "236.373 "669.057 623,879 
PR ag ayy sha adtiade talk $31. 243, “si $28,188,564 $21,663, 908 $15. 818, e7) 

& deprec’n_. 2 6.702.174 24, 446.776 18.465.5 
Biidends Bi tapaigite cot "987,832 (5) 1.987.834 (4) 1,590. ORT (44251780005 
Surpies Spa Rass 2" $2,553,475 $1,853,954 $1,608,102 $128,909 
—V. 107, p. 2478. 


Booth Fisheries Co.—Board Reduced from 9 to 7.— 


H. C. Wright and R. 8. Tuthill Jr. resigned as directors, reducing the 
board from 9 to 7. 


See Annual Report on a preceding page.—V. 107, p. 458, 2478. 


Bronx Gas & Electric Co.—Rate Decision.— 

Judtice Mullen in the Supreme Cours at the Bronx on A 4 reserved 
decision on Ge application of the N. Y. Public Service Commission to 
a join this co: eT et increasing its gas raves from $1 to $1 60 per 1.000 

ic feet. fon. 1 p. 1277. 


Brooklyn Borough Gas the Appell ah ; : 
This company has appea to the -y: vision from a decision 
of Supreme Gourt Justice Cropsey, in whieh to vacate a decision 


of Justice Benedict enjoining the compan 


consumers more 
than 95c. per 1,000 cu. ft. for gas.—V. 


Day from 1062, 452. 





~——— | 
Burns Bros. B. (Coal). me I Stock Div.— 
stock has 
see Ge beng pe Rl Ge 
wan Gite paid in Feb. and Nov. last.—V. 108 Dp. soc 


Calumet & Arizona Mining Co. Production (1s) .— 


ete 9 Decrease.| 1919—3 Mos.—1918. 

3,736,000 4,386 

ai! 108, p. 1060 4 650,000 | 11,048,000 12,034,000 986,000 
Cambria Steel Co.—Annual Earnings—Officer.— 


wer. 
This subsidiary of the M 
of the $45,000 “O00 canical e Midvale Steel & Ordnance Co, crhich owns 97% 








tal stock) reports earnings as follows: 
Net earn aft Fed. taxes a$16, 691 d62 es saved nara 
earn eae »121,669 $27,511,794 $8,326,672 
seprecetice. OGiidous 8,785,207 3,796,700 1,821,103 1,251,524 
TT a fi Bee? satwiede 6 “eee 
Cambria Iron lease. _-__ 338,720 338,720 506,336 671,610 
Net income__....._. $7,567,535 $25,721,853 $25,094,353 $6,403,538 
pe eae 5,400,000 ‘5, 000 3,037,500 2,700,000 
Ser ene a ,167,535 $20,321,853 $22,056,853 $2,703,538 
a After uction of all expenses incident to operation, artinney Sane 
and maintenance, xi uding 
Federal taxes Deemeen Mlidenion $20, 479,000 sy ere Be ad 


vale report in oats, p 1417 
See Midvale Steel & Ordnance Co. ve col —VvV. 108, p. 786. 
Carbon Steel Co., Pittsburgh.—E£rzira Dividend.— 


e directors have declared an extra dividend of mm 
ies stock in addition to the regular ter dividend of "2%, both th 


able Pi 15 to holders of soca A) an hoell er ey Py 
a bo January last.—V. 108, p. pen Pre —-_ Te 


Central Illinois Pub. Serv. Co., Mattoon, Ill.—Earn.— 
nm ll we, 5 er —. = a = Pref .Divs. Princgennny 
1918. $3, 9664 171 svi 7 720 $85 584 $736, 460 Le ey det det. Fri 

1917--- 2.448.050 871.658 26.338 496 Bers 
1916... 2,169,648 849, 093 0000080 


All the outstandi common stock is 
the Middle West U Utilitie repute —VvV. 106. p. 2227. 


Central & South American Telegraph Co.—Quarterly 


Re 
Sooo! a John L. Merrill in circular of March 26 reports in brief: 
Partly Est. Results for Quarters end. Mar. 31 (1918 Figures Jupplied by Ed.). 


3 dais or @ sur 133; 000 by 








1919. 1918. 
Traffic receipts for quarter (partly estimated)_... $1,166,655 $1,006,000 
Operating exp. and taxes (excluding war taxes)--- 340,000 250, 
Oy I sack et irs 26,655 756,000 
Interest wean on investments, &c.........--- ae * . 38,000 
SRE BEM AT SE SB, A a PRR $894,655 $794,000 
Dividend payable yo Bel yf eae ae 209,871 209,871 
WO CONGR SONG bo bce CikbnecdsceREEe wousannncun rE | RR te See 
NNN, GR d. is, ak. ckdnncaccccccacn 288,454 51,000 





Estimated surplus for quarter__......._..---- $396,330 $533,129 

The estimated net addition to surplus for the quarter, $396,330, is en- 
couraging, especially in view of the large deductions above shown 

The estimated surplus Dec. 31 1918 was $2. 895,323. The > ascertained 
surplus Dec. 31 1918 was, you will note, $2,11 0,687. The large diiference 
is accounted for by ba fact that the war taxes for Sw ear ar 1918, for — 
your company is liable, will amount to about $ The act 
amount ~~ le le cannot be definitely tien nail ey final Sudit ¥-. 
our books been completed. 

It will Ane noted that we are again setting aside the sum of $200,000 on the 
basis of $800,000 for the 1919 war taxes. Our attorneys and accountants 
consider it improbable that the taxes will exceed this amount. 

The audit of our books for the year 1918 is now being made by Messrs. 
Price, Waterhouse & Co., and upon its completion the balance sheet will 
be distributed to the shareholders, probably about the end of April. 

Traffic receipts continue to be encouraging and are indicative of the con- 
stantly growing trade between the three Americas. In our last refer- 
ence was made to the coming trade competition in South America, pane ys | 
! which we must expect a continuation of com rag ap on the oe Dash 

mpeting cable systems, already established an It is 
oe less to say we are prepared to meet such pede Fong ey are con- 
stantly improving our service and only recently have succeeded in res | 
the capacity of our oe , 0% by the installation of new instruments an 
automatic devices. the world war we, of all cable systems, have 
maintained at all A. a ms 1 service for all classes of traffic. The removal 
a apde restrictions will enable many of our customers to “condense their 
cal ms. 

ie ose pleased to announce that we have contracted for sufficient cable 
to make our extensions from Buenos Aires to the cities of Rio de Janeiro 
and Santos, Brazil, and we hope to complete these extensions before the end 








of this year. We have also purchased the poner cable for a connection 
between Buenos Aires and the city of Montevideo, in Uruguay, and expect 
to complete this connection by July 1 next.—V. 108, p. 686. 

Central Sugar Corp.—Larnings.— 

Calendar Years— 8. 1917. 
CE ia ct undid dcudnntwiebaneianal $2,206,563 $2,198,751 
Ousrating GEDONSUS... 2. acu ccccscscscussouseves ,028,448 1,714,617 

MR UNONEES. Jib ok cnvcnnwcadecuttnideaswunuae $178,116 $484,134 
nn os ch actniniia ns waitin lado tlaan 125,441 \ 40,930 
en gimmie ieee 32,675 
COR AOE... ci cikdccdcancedddueacbiiatods 20,0U0 149,374 
PEE GEIB sk nin on ceondatsncuccceseeae 157,500 J 
in ee ubtinadadumbadedwa ate | -tiasew 

Balance, ons SE SY Ea 6 ERR LIES def.$102,837 $118,830 
—vV. 106, p. 1463. 


Cerro de Pasco Copper Corp. —Production (in Lbs.)— 
438,000 6,966,000 Decrease. 919—3 Mos.—1918. Decrease. 


4,838,000 2.130000 | 15-260,000 19,096,000 3,836,000 
—V. 108, p. Set 686 


Chicago Railway Equipment Co., Chicago. 








Balance Sheet December 31 
1918. 1917 1918. 1917. 

Assets— $ Liabilities— $ 

operty.---.-- 2,160,208 2,131,843 | Capital stock_-_ 2,991,800 2,486,000 
Goodwill, pat’ts, Current _liabili- 

Es cect cake, aatien vy, © Ti, &- 1 eee epee 417 318,312 
Inventories ....1,021,216 782,887|Reserves_---.-.-- 314, 550 783,313 
Investments-- ~~ 176 3,476| General reserves 50,000 
iaberty ante. 624.616 749,749|Surplus___....- gor" 481 1,244,174 

ccts., 

and cash-----. 1,750,723 1,120, a8 Total each side_6,354,248 5,581,799 
Deferred charges 3,084 —V. 107, p. 1002. 


Cities Service . Aa Increase Authorized.— 

The stockholders on April 8 egacoves | the pro increase in the au- 
thorized amount of preferred capital stock from $100,000,000 to $150 
000. None of this stock is to resently issued but it will be held for 
future corneas uirements of the company, including the conversion 


of $30,000 pal amount of 7% Convertible Gold Debentures now 
ou mpare V. 108, p. 1384, 1167, 1062. 
Citizens’ Net Rossrent Co. of Grand Rapids. .—Earnings~ 
Des, 31 ‘az.,rents, fend wee. wc Of Dieieen gee Balance, 
ear— rid 
1918 a ey 510, 604 Gi ‘S68 4 334 $186. 059 $173, 398 ,624 $31,611 
ae all $51 7, he 170,70 te ft 51.985 
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Citizens’ jan Co. of ‘Indians Tare. ae ite ie lent to 160%, fee Sho wi . stock. The company carries no 
vo geo é ha 
Total net revenue ; $789.8 73-644 742.471 471 | $477,969 eg ce ee 
frente) under leasehold----- $271 121-678 110.583 107200 | “BEES 
Dividends (10%)------=--- 150,000 218,198 250,008 = 87.4 (Sa Me lias moins re ting to $1.500.- 
Net profits_._...-..-.--- $226,546 $73,050 $287,621 $174,211 | $5°0'G00.° ‘Shivmonte for tee fae nce for, taxes Pop ” a 
—V. 107, p. 294. AWSinting Fund “AR Dayoan 


Solorado Fuel & Iron $7 bande dive 3 Bond Payment.— _ 
paid at the Trust Co., 


The $848,000 First Mortgage 6 De onion 
aoe balug poid ge og Ry Ape 


ol, & Cake Co. are now bei 


N. cept about $50,000 Ww 
v. 108, > 055 


Consolidated Ry;, Mlectric oe S & Equipment ¢ po. 
oe br Lighting & Power Co. * above.—V. 107 


Delo Hook & Eye Co.—Bonds Authorized.— 
5 approved an increase in the indebtedness of 
the co y by the jesusn ce of ,000 of bonds. Compare offering and 
of issue in V. 108, p. 686, 584. 


pee Union Water Co.—Payment of Bonds.— 
Following the sale of this ore es property to the City of Denver 
ced on Oct. 19 1918 that the M 5% —< 
x Oe Co., or at the International Trust rage 
Co., Denver, Colo., on Nov. 1 1918, at par and interest, a rate o 
$% per am annuin from guy 1 to Nov. 1 1918, on which date interest ceased 


Distillers Securities Corporation.—New Name.— 
See U.S. Food Products below.—V. 108, p. 1168, 1063. 


Dominion Soal Co... iA4. —First Mortgage Bonds Called.— 
One hundred fifteen % sinking fund pa bonds, due May 1 
1ieh tor paresane it and 749 ¢ a 10s and tat at Boy 21 Ritee ‘Go. Mon- 
or ent on ay a an - 

treal. Outetanding nding, at last accounts, $6,015,000.—V. 106, p 1580. 


East Creek Electric Light & Power Si. Moree. —_ 
See Schenectady Illuminating Co. below.—V. 91, p. 1772. 


Eastmar Kodak Co.—Stock Bonus.— 

Announcement was made April 3 of a gift by President George Eastman 
to employees of ane | 000 Se O00 shares of common stock, yo $100, having a present 
market value of nearly $6,000,000. The stock is to be sold to such employ- 
ees on an easy pa ont nt plan, the entire , amounting to $1,000,000 
to go into a wel for the benefit of all the com y’s employees. 





ane empioyees will obtaia the stock at about one-sixth of its value.—V. 108, 

East Butte Copper Mining Co.—Larnings.— 

Calendar Years— 1918. 1917. 1916. 
SN, ale iin pam winwe ake $5,875,322 $5,397,868 $5,523,688 
Operating expenses__..........---- 5,033,178 4,089,710 3,198,317 

ND i cn cowdne wanwwnn $842,144 $1,308,158 $2,325,371 
EE ST nee 22,9 169,557 759,602 


36 
53,739 116,639 


Cae Spe Re eae $765,469 1,021,962 on ee 7 

1 1918 declared dividend 540 3 of ts’ per 

d from earnings, and dividend No. 4 of $1 Paeee to be 

a from sums realized from the mice of cw stock of the Pittsmont Copper 

The Sees dividends were: No. 1, $1 per share, paid Jan. 29 1917, 

and No. 2, $1 per share, paid Dec. 24 1917. Stock outstanding, $4, 318. 
490 in $10" shares.—V. 108, p. 976, 584. 

Electric Bond & Share Co.—Offering of Pref. Stock.— 
Bonbright & Co., Inc., are — $500,000 6% cumula- 
tive Pref. stock of this company, the total outstanding in- 
cluding this issue being $8,719,100; total authorized $10,- 
000,000.—V. 108, p. 787. 


Elk Horn Coal Corporation.—Oj; icer.— 
J. FP. Caulfield has been director and was also suet a Vice- 
ident to succeed 8S. D. Camden, resigned.—-V. 108, p. 1384. 


General Motors Corp.—Employees’ Savings and Invest- 
ment Plan.— 
Desiring to enco 





thrift among its a. gas to afford them 


opportunity of beco stockholders, the etn og adopted a plan 

by which all cureres who have been in its em or _ the employ of its 

— es, for three months or more, are mploy to participate in the 
o : 


wing funds: 

(1) An “‘Employees’ Savings Fund," to which each employee shall have 
the right to pay each year an amount not to gg 10% of of his wage or 
salary, and in no event more than $300 rr S 

(2) ‘An ‘*Employees’ Investment Fund,” > ‘which the corporation will 
pay an ng Fund. to the total net paymen e by the employees into 
the Sa In other words, ‘‘dollar tor Gollae™ of the total amount 
of } age pm ae ees’ savings. 

It is the Intention of the corporation to invest and re-invest the Invest- 
ment Fund, preferably in common stock of the General Motors tion, 
but if this ae not y obtainable, then in such other securities as in the 
on of the board of directors may seem advisable.—V. 108, p. 1392, 


Genesee Light & Power Co., Batavia, N. ¥Y.—Bonds.— 
for authority ta has seer a petition with a. New York es ee 
execute a mo e roperty an e under 

it $220,000 in 6% first mortgage Boots. , “6 


Grand River Coal & Coke Co.—Bond Payment.— 
See Colorado Fuel & Iron Co. above. 


Greene Cananea Copper Co.—Production.— 


Out Copper (lbs.) Silver (Ozs.) Gold (Ozs-> 
M ERR VA RN rR Pee ,200,000 115,570 
Se eee anaes tetate 4,480,000 130,400 1,298 
$s ERR ae sete 9,200,000 334,920 2,120 
ie I oe 11,570,000 342,940 3,013 
—V. 108, p. 1063, 687. 


Groton Iron Works.—Receiver.— 

she Superior Court we New London, Conn., has a 
PS — receiver for this company, a su 

Hartford Automotive Parts Co. —Offering of Pref. 
—Stone, Prosser & Doty, N. Y., are offering, 3 vertise- 
ment on another page, at par $50 per share, to yield 8% 
this company’s 8% cumulative pref. (a. & d.) stock of 
which there is authorized $1,000,000 and outstanding $880,- 
000. Divs. Q.J. The advertisement shows: 


Common stock, authorized , $750,000; outstanding 00,500. 

Com: —A consolidation of the Hartford eins $400 Parts Co. and 
the Kinsler-Bennett Co., both of Hartford, Conn., manufacturers of uni- 
versal ponte shafts, drives and cone clutches for pleasure cars, and 

‘The company’s y's products are used tandard equipment by | — 


inted Frederick 
of the U. 8. 


Stock. 


plan 
the group of factory buildings in Ha: 
yay oft combined companies as of March 1 1919 were $1 ,788,- 
280. (io wy Ee liabilities, including obligations assumed in con 
nection with th of new plant, net assets total $1, 472,632, ceulre- 





20 0 ($58 maining et etings iia atc sora to etre the 


Haskell & Barker Car Co. 5 Liiicers.— 
H was a Vice-Pres. to succeed Arthur Van Brunt. 
and tO. to succeed A. J. McAllister.— 
Vv. 108, p. 1393. 
in ie 
dividend of 6 en Sane Sactored. | le in four 
ments of 14%. Polied by the 
its , the AR... & 
which owns 53% of stock.—V. 105, p. 2547. 


Hocking Valley Products Co.—Plan O 


announces that the plan of Dec. 16 1 
operative, ve. Holders of the 50- 

the 00-year $f Sinking Fund 
toa eaten the pri the 


as bong: 
holders, upon of bonds, for stamping in 
the terms of plan.—V. 108, p. 1393. a a 


Hudson Electric sag ap Hh & Power Co.—Merger.— 
See Schenectady below.—V. 67, p. 634. 


Hudson mnie Vehicular Tunnel.—Bill 


uarterly instali- 
ouston Oil Co. 
Co., 

ative .— 
18 has been declared 


bonds, who have 
Trust Co., have, until fur- 
made to 


igned .— 


tion of for the co proposed the 
Hudson River os > aterepes Sie as 9 Governor Smith of New York 
State will the York measure of similar nature when it comes 
before him.—V. 108, hig 7393, 1278. 

Im 


perial Oil Co., Ltd.— New Officers.— 

Cwring to the Groth of ie Sregreat Hon. a J. Hanna, April 7, C. O. 
Stillman, who has been Vice-Presiden President since 19 has been elected President 
aod the vacua” pe Se Hitod by’ dee clastion od hac, A.M. 


is President of the Imperial Co., Ltd. 
and of the City Oil Co., Ltd., and a Vice-President of the Interna- 
tional Petroleum Co. He has ‘peen in charge of the extensive 
program of Ge = "fhe Lmperial in the N Northwest sines 19 

ed thi vague, Baw prone ne operat tions of the Inter- 


and develop 
has also su 
national Petroleum Co. of Peru. 


impe rial Tobacco Co. of Canada, 1 Ltd. a teh = re 
ndon Stock  aeante 85 cach Tull official quotation ie te Se 


otdiicasl aaienaae full 600,060), a 7 listed 
$5. 182, 000 “ordinary” (auth along with $1,650,000 6% 


. pref. of $1 par ae es 108) p. 83, 
Indian Ref. Co.—-Tonders.-— 
The Bankers Trust New York, will, poner April 21 


receive tenders for the sale, on May 1, of t First Mi, Mortgage 
bona a price not to exceed 102 and int., to exhaust $262, $390. 


6% gold 


Inspiration Consol. |. Copper Co.—Production (in lbs.).— 

1919—March—1918 1919—3 Mos.—1918 Decrease. 
6,700,000 _ 8,750,000 2.080 050,000|19,800,000 19,950,000 — 150,000 
—V. 108, p. 1278, 1063. 


Intercontinental Rubber pian Sona Earnings.— 








5 mos.to ~————Years ending July 31 
Dec. 31 1918. 1916-17. 1915-16. 1914-15. 
Gross Seen oS es i ae 281,572 $1,195,895 $581,903 $274,421 
tion'and gen. exp_ 33,898 135,044 45,914 34,185 
fe $247,674 $1,060,851 $535,988 %240,236 


ingenisbiacaal Cotton Bills.--Litigation Ended. — 
Supreme Court Justice Cohalan approv e e opirels- 
ers and has awarded oe, the minori 4 ty stockholders $133 ,000 or +4 a share 
for their holdings. ess further gs to an end 
the suits which iollowed ch the dissolut tion of N. Y. and 
the sale of its properties to the International Sotton ills of Massachusetts. 
The minority lders demanded that the bill of sale transf the 
New York Corporation to the Massachusetts corporation be 
illegal and void and the certificate of dissolution as to the former company 





be declared null and void. Appraisers recommended that the case be 
terminated by payment of $60 for each — share with interest from 
the date of the transfer.—V. 108, p. 13 

Island wn, gl — Co.—Annual Earnings.— 

Year ending Dec. 1918. 1917. 1916. 
Coal eedmeel, so eky D 1,000 hn ones 1,891,375 1,933, 2,280,661 
OE RE ee 2,869,458 $3,452,041 $i 407 ,967 
Ty ne eg ,696,.407 $3,303,11 1,260,182 
Other RR UR RRR RRS REIS IR 87,930 26, 6,108 

Total net income.........-.-.---- $2.784,337 $3,329,954 $1,266,290 
Preferred dividends...-...----.--- 299.1 $ $299,196 
Common dividends. _............-- ($8)950,384 ($9)940.408 415,793 
pS EN aE RGR Sy a See 339.277 244,425 146,833 
Income and excess profits tax____ - 1,200,000 WOOROe 2 cumene 

on account of O “Be ice flood EiSet. ©: Mawoed (2 Cae 





Balance, ourpins or deficit.___.. poe. Sii7. 17, S17 gu $945,925 sur.$404,468 
Stock qutetanding Dec. 31 1918 in $1 shares: Common, $118,802; pref., 
$49,869; no fund or fl conus debt; caraed ‘surplus, $871, 429; paid-in 

surplus, $9;864,175.—V. 107, . 1195. 

Jackson (Mich.) eter Shaft Co.—Offering of 7% 
Notes.—The Fort Dearborn Trust & Savings Bank, Chicago, 
is offering at prices to yield from 7% to 7.50%, ‘according 
to maturity, $250,000 7% Serial Gold Debenture notes, 
dated Mareh 1 1919, due March 1 1920, 1921, 1922. A 
cireular shows: 

Denom. $100. $500, $1,000c. Interest M. & 8S. without deduction for 
the normal Federal income tax net to exceed 2%. Callable on any int. 
Se, SS pers ob 9 premium of 76 ts cae cock oe six months of unex- 
9 The ec Fort incor. in Mich. in i PU —~g- is’ oe ‘in h the bust, 

e company was n an en 
ness of the eeahtning of shafts for autanailien. trucks an 
facta: it is one pay a pos oh manufacturers of shafts in 4 
U.S. Theplant covers about 18,000 sq. ft., on the belt line of the M 
Central Ry. ‘adjacent to its plant is owned to dou 
capacity. The eS number of eogers a is about 350; net profits 
Pois we were $133,205, compared with $112 
Jewel Tea oa Co., Enc.-— Sales for: 4 & 12 Wks. end. Mar‘£22, 
919—12 Weeks—-1918 Increase. 
$1. B13, 70 700 mg 20l 8 bi4 $112 192 $3" $12,640 $3,541,023 $271,617 


Kennecott Copper’ ih Aad sar aa (lbs.).— 
Kennecott...........--- \8 rtf 000/' 


raden 
—V. 108, p. 1393, 1063. 


1919—3 Mi pots 
5,772, dy 21,184,000 ee 8 | 17 
5,248,000 16 


—191 
7,630, 
202, 


ee 


» ’ 














of March 1 1919 follows ( to 
fiscal gear De elf Sales, $1,124,964; fs. —- 
$170,406; miscellaneous income, 


ast" a (84: expenads 2 (adininistrative, selling and other), 350,50; oot profit’ 
Kincaid & Kimball, Inc., Utica, N. Y¥.—Offering Be | 

Preferred Stock—The Mohawk Valley Investment Co. 

the Utica Investment Co. are offering $300,000 8% Cumu- 

lative Preferred (a. & d.) stock, ee par $100 of this company 

ew known as Brandegee id & Co. A circular 


ee ee. OS at pend, a8 TLE ORR, Gite. Shen: Se Saw 


Re 


pref. 

speck taking srovepense over this lees. be 
Sey of te beat ea of this post. stock outstanding. 

Krasberg Engineering & Manufact Corp., 
Chicago.—Bend Offering.—_S. W. Straus & Co., Inc., offer 
at par and interest $325,000 First Mo 26% Serial bonds 
of this company, manufacturers of too r gauges, &e. The 
bonds are a closed First itunes on land and the 
building now under construction. 


Lackawanna Steel Co.—Quarterly Report.— 
Comparative Income Account for the Company and Its Subsidiaries. 





3 Months ending Marth, 31— 1919. 1918. Inc. or Dec. 
z Total net of al : 
providing for all tang clud- 
ing excess profits taxes and deduct- 
ing all ordinary repairs & ee ce nce] ,997,991 $3,040,522 —$1,042,530 
Interest on bende & other obligatio: 
Lackawanna Steel Co______...._-- 230,400 233,156 —2,756 
Subsidiary companies__.........--. 41,925 44,262 —2,337 
as ons— 
exting. of mining investments _-_ 5, 87,904 —41,998 
For depreciation and renewals_-_-_-_- 472,651 397,917 +74,734 
Balance, profit, for first quarter__.__- 1,207,109 2,277,282 —1,070,173 
ers (gross toms)_-....--_-- “124,570 708,199 —583 ,629 
Rate of profit earned on $35,097,500 
common outstanding... 13.76% 25.95% —12.19% 
z*The 1918 have been adjusted to the proper proportion of Federal 
for year. Compare annual report, V. 108, p. 1383, 


tax of $10,950, 
1267. 


Ludlow Manufacturing Associates.— Stock Increase.— 

The stockholders on eas 8 authorized an increase in the capital stock 
from 100,000 shares to 1 _ he wy Bene 00 be faunas of por 
the ratio of one new share for each five shares heid, stockholders of 

xt 8 LB pe the right to subscribe therefor, payments being due in 


18.—V. 108, p. 1393. 
Spar uae Steel Oa, Watervliet, N. Y.—Offering of 


Notes.—Richardson, Hill & Co., Boston, are offering, by adv. 
on another page, at prices ranging from 100% to 96%, to 
yield approximately from 6.50% to 7.50%, according to 
maturity, a new issue of $1,000,000 7% Serial gold coupon 
notes dated April 1 1919, due $100, 000 each April 1 1920 to 
1929, inclusive. The adv. shows: 


Denom. $1,000. Registerable as to principal anly Callable in whole or 
in pars, A + option of company, at and int. of 1 ye for calendar 
year in Fm a gee an tional  o 1% _ T. ear to date 
of maturity. Int. & O. in gold at State Street T n, 
trustee thout diedtiction for any taxes up to 2% 

The Compa .-—Manufactures tool steel and steel oe Ni in furnaces 
of its own rr tg at its plant at Watervliet, N. Y. Tool steel is used in 
virtually all manufact industries. There are 1,500 customers at 
present on the compan 

Gross Sales.—These a year ‘were more than $5,000,000. Since the 

ice ao oy has operated on full time and in some departments is 
were overt 

et earnings for the last three ponge after Federal comes: bewe averaged 

sagt 917 annually, or ave % Sees f this issue. 
et quick assets after this financing are more than 1 4 times, and total 
net £ cannibie assets more why 2% times this issue. No dividend shall be 
paid on the common stock if such payment reduces the net quick assets 
ow tg. of the value of the bag bo notes ou y funded 
e of Issue.—These notes, constituting the only fund eoligation of 
Pe, : — pol mow dm are issued to anes Png additional ———s capita 
dwin Prest.; Parker tol 


Officers ged . ; 3 , V.Pres. 
& Treas.; E. Armstrong, "¢ Pres. & Sales Manager; H Batchel- 
ler, V. -Pres.; Leonard Kenned -Pres.; E. Palmer Gavit, —* 
Cogswell, Pres. N. State favional Bank, Albany, .Y¥s bante 


Gurnett, of Ob sky Hill & Co., Boston. 


Marland Refining Co.—Stock Increase.— 

The stockholders om vote May 3 on increasing the authorized capital 
stock from $10,000,000 to $25,000,000. The company plans enlargements 
on a considerable scale.—V. 108, p. 175. 


Massachusetts Gas Cos.—Trustee.— 
Henry B. Endicctt has been elected a trustee, to succeed C. Minot Weld, 
deceased.—V. 108, p. 274. 


Mexican Tele h Co.—Quarter port .— 

President John L. fren in circular of eae oe 27 a in substance: 
Partly Est. Results for Quarters end. Mar. 31 (1918 Figures Inserted by Ed.). 
1918. 











Traffic receipts (partly estimated) __..........-- $443,035 $362,000 
Operating expenses and ordinary taxes___._....- 141,653 115,000 
DO DI ibis cistiniiin wn enitltn tiaanminaielte isi $301,382 $247,000 
Interest accrued on investments, &c_......----- 69,000 62,000 
Guess WO, oi vied HCE a $370,382 $309 ,000 
Mexican Government's participation, say__...--.- $18,750 $12,500 
Dividend payable April (244%) ...-.------------ 124,880 124,880 
We ee, BOR Os a caccoesbbbuapeadedtodusscoce 52,500 11,457 
TNE on po ce dbeewtpbdcesdbemdaepoesse 28,001 
etinasted ous Cer en a £46,281 $160,163 
s curpine tee 41 i018; "$5,728,785, the estimated surplus 


1919 was 33, 875,036. 




















Traffic to and from the of ° 
inaicacive ora runt of Ineroaged prosperity im that Republic.” Your Con 


of the constantly 
: — gg er prsapipeesiemmecnt Sek, Latins Pecan es 


Miami Copper Co.—Div. Reduced—Production (in lbs.) 


The directors have declared a quarterly dividend of 50 cents 
(10%) on the outstanding ea aaialanak sayobietine thsaheannel 
Vear— "*vidend record follows 1g. °14.°15.°16 ‘17.1918 
Tiploaarah 96 sisi siisbiska 30 40 30 45 115170 "80, 20, 20. 20 
‘ar 19—3 Mos.—1918. ‘nerease 
4.551, 115 . 322,00 000 «570 ero as 1a 358,115 14,354,000 4,115 


Cambria Steel 


on area buen aE. Slick, Hh nis yk ag meget Pp. 1393, 1383. 


Mobile Electric Co.——N ew Plant.— 
This com 
$1,000,000 tv” 368. a eS ee ee ee ee 
Mohawk Gas Co.—Merger.— 
Schenectady Illuminating Co. below.—V. 77, p. 1297, 


Netional Cloak & Suit Co.—Stock Decrease.— 
The New York Stock Exchange yesterday received notice of this com- 
pany’s proposal to decrease the pref. stock from $5,000,000 to $4,330,000. 


p. 681 
National Enameling & Stam 
President F. A. W. Kieckhefer m. at among Ce Peps g 26 V1 108, 


p. 970. 


Nebraska Electric  2o.— Foreclosure Sale.— 


. H. Dunham, Master in , Will sell at foreclosure on May 14 
at Fieger, Neb., the property of this company -——vV. 105, p. 720. 


New Cornelia Copper Co. Production (lbs.). 
1919 March— 1918. , ise 919—3 Mos.—1918. 

576,000 2,142,000 9624-000 12,318,000 
—V. 108, p. idea's 


New River eotiadae: —Earnings.— 


Output Net from New River’ Preferred Neat 
(tons). Sub. Cos. Co. Losses. Dividends. Profi. 
12 mos. to Dec. 31 1918__.2,305,405 $1, 127,248 $278,291 (6%) $442, 614 $848,557 
9 mos. to Dec. 31 1917__.1,727,635 1,189,156 210,551 (7%) 528,115 978,605 
12 mos. to Mar. 31 1917_--2,168,084 629, 185 123,536 Ber Sete 505,649 
Net profit is shown after off $163,046 for aaproctation: $165,364 
contingencies and 3155, 153 for depletion —V. 107, p 


New York Shipbuilding Corp.—Zarnings.— 


Decrease. 
2,694,000 


We: as ¥ a us war 
Ship & boiler contr’s1,958,872 527,779)| Total deductions...2,246,289 203,489 
Scrap & misc. sales... 1,738 471,384! Net income______.. x378,358 963,915 
Inventory adjust’ts. 58,184 105,886/ Previous surplus-_-_-__1,791,449 38 
Real estate adjust... -.-..-. 789,184 








Total oper. income2,518,794 1,105,049 
Total other income. . 105,853 62,355 


Gross income. _--_.2,624,647 1,167,404 
Miscell. charges.... 196,139 203,489 
anes. of plant prop.1,250,151 

*800,000 


Total ee 169,807 1,791,449 
Res’ve for claims a: 
plic. to prior period *250,000 











Final surplus-_--.-. 1,919,807 1,791,449 


retation of costs. 
1918 has ata included » the above. 





* To cover claims on account of in 
x No reserve for Federal! taxes for 1 


See annual report of American International Corporation, V. 108, p. 1181. 
V. 108, p. 585. 

Old Dominion Co.—Earnings.— 

Calendar Years— 18. 1917. 
ote Se se oS SS inks eee Seed oe es $5,731,082 $8,635,173 
Depreciation of plants, e qui pment, 8. "219.874 


Provision for depletion o 
erietereeee. os i550 ok ects $301: 761 $1,221,264 

Waiiels geld. 5.0.2... lee "188/284 2'376,262 
INE EE SERRE RN I I I. ASI 


$886,523 $1,154,998 
—V. 108, p. 978. 


Old Dominion Co. of Maine.---Froduction ion Ibs.) — 
1919—March—1918. Decrease.| 191 03 .—1 : ease. 
2, ee 000 2,872,000 298,000 | 7,746,000 9,113,000 1,367,000 
—V. 108, p. 978 586. 


Oklehoma Producing & Refining Co.—Listed.— 

The N. Stock Exchange on sy 9 authorized the listing of an addi- 
tional $2, 000 000 capital stock official 
payment in full, making the total listed $12 ,000,000. 
was offered at ~ ($5 a share) to stockholders of record March 20, subscrip- 
tions payable 7 on April 10, to provide for corporation requirements. 
Compare V. 108, p. 876, 485, 274. 


Rng Truck ~~ ear 1915 Ehs comp any deposliod with ch erestee 
the endar ri the com 6 trus 
tg the convertible note fone the ($5,000 000) notes, which it 
uired at a discount or$203 081 This discount, or saving, very 
in the company’s test eS pees a ‘as a t item, 
ge it periy fi not belong in an income See such as we published last week. 
liminating the $293,681 of discount, yay inadvertence appear- 
ing ee week as a deduction, the Seoseer for ee years past compare 
as follows: 


RE SOOO. nnd ie waimmae 
Int. on Peerless Truck & Motor Corp. 

6% secured convertible notes-.--- 
Other interest, &c 








918. 917. 1916. 
$1,074,989 si 907 632 $2,347,438 
$300,000 $300,000 





ee ne iia.” gag thbeer staal eral 65.423 

Net loss on munitions and special for- 
eign contracts, Gen. Veh. Co., Inc_ 386 see ‘‘oth.inc.”’ 550,637 
Fed. exc. prof. tax & income tax (est.) 71,596 306;790. . . ssedne 
pepregee on of investment, &c.....  -.---- Seeds Stn 
Special reserve for contingencies-..--  _.---- 116,387 72,567 
Pref. divs. of Peerless Motor Car Co- 1,736 1, 453 
Total deductions. .......-.....-. 302,830 60,095 $991,081 


Yea 772,159 
The report was cited in V. 108, p. 1385. 


Pond Creek Coal Co., Boston.—Annual Earnings .— 


$47, ,537 $1,356,357 








Calendar Years— 1918. 1917. 1916. 
Goat produced, tons 2,000 Ibs_-_---- 1,080,6' ,038 ,296 942,951 
ores oe RL ET Re Sap sc $1,214 O77 $1,646,468 be tt 

D. i Wi -cttinteapoemaotmne .. asinine iis ae eaeeeie a 
Other i EI AE ESS RISO 29,570 20,118 2,79 
Re a ae On 

n and general ex * . ; ° 
Interest ap 8 ship es ath i FRR nla tnd AE gb 51,002 90189 114,117 
I oi oo vitae miaiainenglenet 161,590 125,418 25,409 
RRA IRS RINGS ANTES 375, ee 
NES RA IR ($1. pi —— 50)312,440 None 
Balance, surplus.........------- $438,287 $200,000 


Cap re pre pe ee Dec. 31 191 
convertible 68 ES 500 converted 
loss, surplus, 


during $2,128,2 $1,08 
9,594.—V. 108, p. 1279. 























1516 THE CHRONICLE [Vox. 108. 
——SS—— —_—_—_— 
Arms ration.—Mr. Borie Chairman.— BALANCE SHEET, DEC. 31. 
ee E. feng i carceler of A 5 refers to: ‘“The impressive en- “- ae et eas 
A the Tieet eens ment By the uied “Sinan ea Tank car equip... .19,934,496*18 039 504 | Capital stock ___.12,000, 12,000,000 
pose OR. executive offers 1918 were intended as additional com- | Real estate------ 9,133 0.395| Accounts payable. 405,019 3,080,955 
pemeion. which, together with small pa ts ,Ww Material ----.--. 536,048 610:798 Car trust --. 6,000, 7,500,000 
er services ered by these officers during the entire three years 18 1916, | Office furniture 608 21,021 | Surplus -......--. 6,116,797 5,463,778 
917 : and 1918. The total additional compensation paid to over 700 of Cash and securities 1,279,049 706,067 
Sodeeee om wt mn the car rings during wee rh $ a. —y Sond 7pm recelv'le 1,106,929 are eiy 
@ most mod ‘erate sum when the earn are taken 106, 
consideration, not compares most favorably hy © similar ate ome digo made | Car trust fund____ 1,498,826 6,518 $16 ee aes 1,816 28,044,7 


by concerns engaged in our line of business,’ 

sidered a most eneficial method of obtaining m5 
The president says that the plants = = company are in exceptional 
eS hat and aneet their value written down =: a conservative 
n peace conditions, but sp still 4 the danger of any 
sarge nny ahd to the shareholders at this tim 
ielding to the solicitation of some of the directers and other share- 
eye not to sever his official relations with the corporation, Mr. Borie 
has agreed to continue in the ——_— of Chairman of the Board to supply 
ag? advice and assistance e can in its future activi Compare 
Vv. 108, Dd. 885, 967, 978, 1394. 


Sovennel-Sew York Transporta’n Co.—Bonds Called. 

Five ($5,000) First Mtge. Serial 6% — bonds dated Nov. 1 1916 
(Nos. 350, i. 335, 346, 349) have been called for payment May 1 at 101 
and interest at Fidility Trust Co., Baltimore.—V. 106, p. 1465. 


Schenectady | (N. Y.) Illuminating Co.—Merger.— 
The New York 8. Commission has -—e an order au 
qoneetiénticn, of the Schenectady Power . and pl 
the aoe 5 lectric Light & Power Co. of Amsterdam 
t & yy ved Co. into the Schenectady Tiluminating Co. 
acquiring of common stock, par value aggregating ,000, 
as re qh00 0 000 oft the Schenectady Power Co., $300,000 of as Edison 
Co. of Amsterdam and $500,000 of the East Creek Co.—V. 107, p. 2194. 


Schenectady Power Co.—Merger.— 
See Schenectady Dluminating Co. cuore —VvV. 103, p. 1893. 


Shattuck Arizona oie’ Co.—Out 


‘Mar .—1918. 1919-3 Mos.—1918. 


SFR ae 452 1,013,593 1,000,844 2,717,075 

eR one 27'067 66,878 678,914 217,643 
gS RSI ae 200 1,429 44,129 27,618 
RS 47 88.98 160.06 267.47 


—V. 108, p. 1065, 688. 


Sullivan Packing Co. (Detroit, Mich.).—Stock Offering. 
Phillip M. Shaw & Co., N. Y., and Merrill, Cox & Co. and 
the Fort Dearborn Trust & Savings Bank, Chicago, are 
offering at $100 and div. $750,000 8% Cumulative Preferred 
he par $100. Divs. Q.-F. 


Te company was in Q in Mich. in 1908, with a paid-in capital 
of $250,000, succeeding coeeding the b business of Sullivan Beef Company. estab- 


Swift & Co.—Pamphlet on Industry.— 

There has been issued in pamphlet form y reprint from the ‘‘Country 
Gentlemen”’ of Jan. 25 1919 of an pp eed with Louis F. Swift, r 
the packing industry and high cost of living.—V. 108, p. 1420, 

‘Texas Pacific Coal & Oil Co.—Stock Increase.— 

The stockholders will vote April 16 on increasing the authorized capital 
stock from $5,000,000 to $6.000,000.—V. 108. p. 978. 

Trumbull Public Service Co. (Warren, Ohio).—Offer- 
ing of Three-Year Notes.—Henry L. Doherty & Co. and Otis 
& Co. are offering, at 9814 and int., yielding 734%, $1,200,- 
000 Three-year 7% mortgage notes dated Nov. 1 1918, due 
Nov. 1 1921. 

Interest M. & N., without deduction for normal Federal income tax up 
to 4%, so far as may be legally permitted. Pennsylvania 4 mills tax re- 
funded. Denom. $1,000 c*. allable at any time prior to Nov. 1 1919, 
at joi and int.; thereafter and at any time prior to Nov. 1 1920, at 100 % 


, and thereafter at any time before maturity at par and int. on three 
nomen hotice. First Trust & Savings Co., Cleveland, O., trustee. 


Data from Letter of Pres. Henry L. Doherty, Dated March 27 1919. 


Company:—lIncorporated in 1911 in Ohio, succeeding to the pro ies 
sell estes of The Hydro-Electric & Gas Co. and the Warren We & 
rae Co. Cities ays ce Co. acquired a controlling interest in 1912. and 


now owns over 99% of the common s The company supplies, without 
oeeeecs. electric and water service in Warren, O. Electric service is 
also furnished at wholesale or retail for the entire requirements of Niles, 
ne ap oeb. Leavittsburg, Garretsville and Windham, Ohio. Population 
serv 
Conteaien—- Authorized. Outstandi 
Mor e oS one honda, due 1929_....... *$1,500,000 06 
loess f mortgage no 
stock 6 O% cumulative. .......ececnoce 
Galenen ap NRE OR SMES: is Sait LS SRE ae 
pA ne A wun Rave pee me and sqpomed by Se. Sinki A 4 
Y .—. irect mortgage on all the properties, ts, titles an 
franchises, subject only to the authorized Ph pmo of $1, 
already outstanding. Additional notes may become outstanding to 85% 
of the cost of improvements, when the earnings applicable to interest on 
noose requested. the interest requirements on funded debt, including 
Replacement Value.—This was determined by competent engineers as of 
Nov. 1 1918, as about $3,900,000. - Paap 


Earnings for 12 Months ended February 28. 





Gross earnings $946,688 $941 368 68 | Bond interest $67 366 $66-861 
MBs 0) n en ’ * 
Net, after taxes__$304,204 $171,035 ey SaaS pees $236,638 $104,174 
Int. on this issue_ a 
Cal. Years— 918. 917. “01 6. 1914. 
Gross earnings_-_. $875°173 $511,568 $353,553 son? 932 $234 319 
Net earnings... __ $274,101 $177,684 $159,985 $151,096 $98,158 


Installed cap em 24,150 7 
w ns, k.w 14,750 8,750 8,750 200 
w.h. output__53,566,.660 26,828, 267 16,592,121 12,051 "326 1o 113° 074 
me 


‘Ganearden Privilege .—At the option of the holder, these notes will beco: 
convertible, par for par. into the 7% cumulative pref. stock, upon and after 
the a ha fA, the Ohio P. U. Commission of the issuance of such stock. 


‘—V. 107 


Tahal Steel Co.—Stock Increase.— 
The stockholders will vote Ma 


ized aoe stock from $20 000.0% company’s author- 


creasing this 
to $24,000,0000. The new stock is to 
ay of pee = shares. seated that about $1, 300. on of the new 
issue will uired to aT common stock berty Steel 
Co., recently ees a, 108, p. 1171. - oa ° 


Union Oil Co. of California.—Quarterly Statement.— 
Press reports indicate results as follows for quarters cnting March 31: 





1919 1918 

Profit before depreciation............_.______ 
Provision for hel et $3,500, “400.000 

pros subject to war tax.................... $2,350,000 #2. ,150,000 
Sele i087 D2 781: cnetnvachunbonsesnenas vabucue $12, ‘270.000 9,170,000 

Union Tank Line Co., New York. — Off icers.— 

ye 915. 

Net orsings fo for year-_~._x$1,253,019 $3. 709,516 
Dividends p 6%)... ‘600,000 ‘600/000 $2,081 706 $1,067 958 





west. carpet, --- $653,019 $3,109,516 $1,481,766 _$467,9 
x Net earnings for i018 are’ sh 
income and excess profits tax r for 1917. after deducting $908,415 Federal 





Totals 
ing $5, 9d tion in 1917 —~ ¥ = 71018 $1,620, yo? 
for depreciation and $2, 269 ~445 depreciation in } an. 

President H. E. Felton has been elected Chairman of the Board. W.A. 
Barstow, who was ast Pn Finn succeeds Mr. Felton as President. E.L. 
var >! succeeds Tho mas Beaghan Jc. as a director. 

ual Reports’ on a preceding page.—V. 107, p. 1009. 


‘United Alloy Steel Corp.—Income Account.— 
1918. 1917. 1918. 1917. 

Deduct’ns (Concl. } $ 
a os ccisccinsened 40,055,862 34, eral 


é 880 | Fed ee ont 
Total profits. 4,736,301 6,610, 209 Deprec ce. 68 02. "B03" 


000 
6,802 523.876 
Profit-sharing. '284,242 Dividends ($2, 190 ,000($4) 2050000 
—V. 107, p. 1583. 


Surplus.... 535,256 2,328,490 

United Cigar Stores Co. of Amer.—Stock Inc.—Sales.— 
The stockholders of this company on April 11 ratified the to 
increase the common pitalization from $30 000.000 to 000. 
This opens the way for the © Comgmehamare scheme o' vant we which, 
it is stated, was worked out some time ago but which. Bee been held in abey- 





ance because of the war. The additional stock will be used in the extension 
of business and the uisition of new lines, and will be available for dis- 
—— as stock dividends. Compare V. 108, 1171, 386. 


rts state sales for March of $4,900, , an increase of $800,000 
iad re tely 20% over March 1918, and for the first three months of 
1919 sales aggrega nearly $13,000,000, a gain over 1918 of about $3,- 
300,000 or 22% .—V. 108, p. 1171. 


U. 8. Food Products Corp. — Change a of Name.—Listed.— 
The Distillers Securiti an, Cormeretian having adopted this name, effective 
April 5 1919, the New York Stock Exchange on A 9 authorized the list 
of $3 0,772,600 capital (par value of shares $100 each), on 
in exchange for the outstanding shares D 
Securities pe any f ion, par for par, with authority 7 add $193,300 stock, 
on official notice of issuance and by vote. in full. Authorized capital stock 
was formerly $32,500,000, rye vote of the peacemonsers on 19 
1919, certificates for $1.534,1 canceled ng the t au- 
thorized capital stock $30,96 5 000, aw ich Et 300" oo! yet to be listed. 
The change of name has 4 no way affected the corporate identity of the 
company or ned mye & or rights, or powers, as recently enl to in- 
clude the ri manufacture food an feed products of all ds and 
products an y-products of all kinds, of grain, » molasses, and other 
materials of ar kinds; and to own, lease and operate central denaturing 
ete —. jarebouses for denaturing alcohol and spirits.’" Compare 
p 


U. 8. Steamship Co.—Sub. Co. Receivership.— 
See Groton Iron Works above.—V. 108, p. 587, 487. 


United States Steel Corp.—Unfilled Orders.— 
wee ane and Traffic Movements’’ on a subsequent page.—V. 108, p. 


Utah ancient Mining Co.—Earnings.— 














Cal. Years— 1918. 1917. 1916. 1915. 
Sales copper, &c_.-..-- $3,067,918 943,061 $4,551,480 $2,298,657 
Refining expenses_----~- 170,862 117,970 191,756 "131,162 

Net income____.._-- $2,897,056 $3,825,091 $4,359,724 $2,167,494 
Add bullion end of year-_ 739,688 980,036 1,410,018 1 ‘075,304 
Miscellaneous income... 107 ,065 101,697 79,524 42,135 

Gross income__....-- $3,743,809 $4,906,824 $5,849,266 $3,284,933 
Bullion on hand... ~~ 80, 1,410,018 1,075,304 683 693 
Other deductions. -_.-_-- 2,511,010 2,684,612 2,849,786 1,483,118 

Balance, surplus_.__- 3282.768 $812,194 $1 .924,176 $1,128,122 

ous surplus ial Sine 1,541,165 1,867,841 ,129,415 632,174 

Total surplus.__-_-.-- $1,793,928 $2,680,035 $3,053,591 1.700 ,296 
po, eee ee (sayase '000(70) 1050 000(75)1125 300 (49) "600 

Depreciation, &c____-_-. 66,599 88,871 60,750 112,194 
Dieg., GE a en ok eee awoee 81,312 





Profit and loss surp.. $1,277,329 $1,541,164 
—V. 108, p. 1171. 

Valvoline Oil Co.—Sale of 8% Convertible Preferred 
Stock.—F. S. Smithers & Co. and Kissel, Kinnicutt & Co. 
have sold at par and div. (see adv. on another page), a new 
issue of $1,500,000 8% Cumulative Convertible (Sinking 
Fund) Preferred stock upon which dividends are to be pay- 


able Q.-J. beginning July 1 1919. A circular shows: 

The pref. stock is convertible for 10 years from April 1 1919, except as to 
shares theretofore called aoe reas redem eaptien. into common stock at the rate of 
1% shares of pref. for one share common. It is callable in bey or in 


$1,867,841 $1,129,415 


part on | days’ notice at 110 and divs. on any div. date after April 5 1922. 
Com .—This business was established under the name of nard & 
Ellis in i and its history, covering 50 years, has one of steady 


growth and success. The company manufactures and merchandises all the 
various products of crude petroleum, such as the different grades of lubri- 
cating and cylinder oils, petroleum jelly, we cy 
Purpose of Issue —To retire a mo 20,000 (the only mortgage 
debt), and to provide additional wo! tal. 
Ca Authorized. Outstandi g; 
8% pref. stock (to be issued), par $100_---_- Authored, 
Pe RE SBE Seal hi GRU ae eee 0 
Assets.—Total net assets as of Dec. 31 1918 amounted = $5, 354, 626. 
These include the plant at Edgewater, N. branch ment 
oil in process of manufacture, 96. 04% of ins stock 4, e wi a oii 
Works, Ltd. (Warren, Pa.), and 66.31% of the stock of the Valvoline Oi 
Works, Ltd. seers O00 Butler, Pa.). Net quick assets on the same date 


Earnings to rae ting interest charges on debt to be pals s om proceeds 


of this issue, net earni are reported as follows: Av earnings for 
Zears 1911 to 1918, $3 ‘B47: for years ending June 30 1 16 t ng 1918 - 
paid consecutive annual dividends o: 


Dividends .—The gompeny has 
ears of never less than 4%. in 1914, 8 mee 





common stock for the past 18 
1915, 1916 and 1917, 10%; 1 18. 10% cash and 10% s 

Pre sferred, St Stock Provisions. © mortgage without the consent of . 
thirds of this geenevet stock , A. outstanding. 

No common dividends which would reduce the gutpins Bete below $1,500,000 
or the net quick assets below the par amount of pref outstanding. 
This means that total net assets may not be reduced Gea $5. Bey Pp des by 


. on the common stock, an amount equal to more than 


the preferred stock. 
oa: July 1 1920 and semi-annually thereafter, the company must pay into 
the sinking fund $37,500 ($75 5.000 annum) for the p and retire- 


ment of pref. retire a like par amount of pref. stock. 
Further 106 040. 


,or 
Sulice cowl sopear another week .—V. »p.1 


Western Union Telegraph Co.— New Director .— 
R. 8S. Lovett was on April 10 elected a succeed B. F. Bush 
eg other directors were —Vv. 108. Pp. 1267. 


. W. ) Wi Woolworth Co.— Me arch Sales——Obituary. a= 


$01 ro a. one is 970 $108 08 998 $23 Th Ate; °$20. oat S65 $2" 513-454 451 
ALUN 4 aR ee lworth died ril 8.—V. 108, p. 1299, 985. 





For other Investment News, see page 1524. 
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Reports and Documents. 





FREEPORT TEXAS COMPANY 
AND SUBSIDIARY COMPANIES 





REPORT FOR THE YEAR ENDED NOVEMBER 30 1918. 








ilmington, Delaware, March 24th 1919. 
To the Stockholders of the Freeport Texas Company: 


Your Board of Directors submits this report of the Free- 
= Texas Company and its subsidiary companies as of 

ovember 30 1918 ending the fiscal year. 

Freeport Texas Company is a corporation organized 
under the laws of the State of Delaware, having an au- 
thorized Capital Stock of 500,000 shares non-par value. 
The principal assets of the Freeport Texas Company con- 
sist of the following: 


Deeapett Gelghur Oo. .i <2... sence ea Capital Stock $200,000 00 
Freeport Gas Co cata ta seat dee ws esas ria 50.000 00 
ur n MEMOS RATE ca] cai J 
Feeaparé Town Bite Co- ee St 20:000 99 
Freeport erminal ‘oO aS a ee e ,000 
Freeport 


ht, Water & Ice Co______._.__..- ne we 5,000 00 
Houston & Brazos Valley Railway Co________- - " 12,000 00 
Houston & Brazos Valley Railway Co____._--- Bonds 79,000 00 


Freeport Texas Company and its subsidiary companies 
have no outstanding Bonds, Debentures, Mortgages, Bills 
Payable or indeb ess of any kind or nature, excepting 
the going current obligations attending the conduct of the 
business, and excepting the mo and other indebted- 
ness of the Houston & Brazos Valley Railway Co. ; 

The current assets of the Company and its subsidiaries 
aggregate $6,871,196 00 of which $4,782,086 54 are Gov- 
ernment securities, demand loans and cash in bank.* 





*Note.—Income and Excess Profits Taxes for the year 1917 not paid, 
the amount on November 30 1918 not having been determined. 


FREEPORT SULPHUR COMPANY 
Organized under the laws of the State of Texas—Capital Stock_$200,000 00 
ASSETS OF COMPANY. 
Real estate in Brazoria County, Texas_.--...-.-.--..----- 8,677.7 acres 

Including in said acreage are the sulphur deposits approxi- 
mating 500 acres. 

Contracts for substantial tonnage have been entered into 
for delivery during the year 1919. 

LOCATION. 

The sulphur deposits owned and operated by this Com- 
pany underlie Bryanmound, which is one of the saline domes 
characteristic of the Gulf Coastal Plain. 

BOILER PLANTS. 

On this dome or mound there have been erected four 
steam boiler plants, representing the principal equipment 
required in steaming the formation for production of sul- 
phur. All other equipment is auxiliary thereto. 

The first of the units, Plant A, containing four 750 h.p. 
boilers, 25 pumps and two mine water heaters was com- 
pleted and steaming operations commenced in November 
1912. This unit is housed in a frame building. 

Plant B, containing eight 500 h.p. boilers, 25 pumps, five 
mine water heaters and four air compressors was completed 
and operations commenced in October 1914. This second 
plant and all subsequent plants are of thoroughly fireproof 
construction, with concrete floors, concrete water ducts 
and steel superstructures. A brick fire wall separates Plant 
A from Plant B, which are adjoining. 

Plant C, containing twelve 700 h.p. boilers, forty-nine 
pumps, ten mine water heaters and four air compressors 
comprises two operating units, the first being completed 
and operated in May 1916, and the second in June of that 


ear. 
~ Plant D is practically a duplicate of Plant C with the 
exception that the former includes the electrical generating 

uipment supplying the requirements of the property. 
The two separate operating units of this plant were placed 
in operation in February and March, respectively, of 1917. 

ail plants have been kept in constant operation since 
their respective dates of completion, except when shut down 
for cleaning or repairs. While their total rated boiler 
capacity is 23,800 h.p., they are operated under approxi- 
mately 50% overload, developing nearly 36,000 h.p. 

The entire energy of the plants is devoted to heating and 

umping water, which is forced into the formation under 

high pressure and es eg melting the sulphur from 
the rock formation. In its melted state the sulphur is 
pumped to the surface by compressed air, and thence through 
discharge pipes into great wooden vats, where it promptly 
solidifies. 

The combined plants enable steaming of six wells simul- 
taneously. 

Plants A and B are located on the south side of the Mound, 
while Plants C and D are located 3,500 feet north of them. 
Wells in any part of the sulphur formation can be served 
by any one of the units, and as old wells are exhausted water 
and air lines are laid to previously equipped new wells. 

FUEL. 

Fuel used is Panuco crude oil of from 12 to 13 Sompane 

gravity Baume, and is purchased by the Company direct 





from producers intthe Mexican field. Plant operations 
consume an average of 4,000 barrels per day, or more than 
1,400,000 barrels per annum. 

Oil is delivered by vessels to oil dock owned by the Free- 
port Terminal Company. Dock uipment includes 
12-inch receiving line, 1,300 feet in length, connecting with 
a 55,000 barrel steel storage tank belonging -to Freeport 
Terminal Company. From this tank the oil is pumped 
through an 8-inch pipe line to steel storage tanks at Bryan- 
mound. This line is the third one constructed for the pur- 
pose by the Company, No. 1 (4-inch line) and No. 2 (8-inch 
line) having been salvaged. The new line represents the 
final solution of one of the most difficult problems presented 
to the engineering staff of the Company, that is, the in- 
stallation of a age line through which heavy Mexican crude 
could be brought to the plants to be burned at an enormous 
saving over lighter gravity oil. The new line is heavily 
insulted and encloses a 2-inch steam line. The increase 
in temperature so produced enables the two heavy 16 by 
25 inch by 6 by 24 inch National Transit pumps, with a 
maximum working pressure of 1,500 pounds per square 
inch, to force the heavy oil across the 41% miles of prairie 
separating the Company’s Fuel Oil Station on Freeport 
Harbor from Bryanmound. To accomplish the desired 
result, it was necessary to heat the line to an average tem- 
perature of 135 degrees and to properly take care of the 
consequent expansion of the pipe line a trestle was con- 
structed in a series of reverse curves having variable radii 
and variable lengths, the shortest radius being 764 feet and 
the longest 3,438 feet, the length of the curve having the 
shortest radius being 1,463 feet, and the length of the 
longest 1,054 feet. 

At Bryanmound the Freeport Sulphur Company has 
seven steel oil storage tanks, six with a capacity of 15,000 
barrels each, and one with a capacity of 24,700 barrels, 
which are connected up in such a manner that oil from any 
tank may be readily used in any plant. 

WATER SUPPLY. 

Mine water is secured from the Brazos River, through a 
canal constructed for the purpose. The canal has a mini- 
mum depth of nine feet, with a top width of twenty feet. 
At the mine terminus of the canal, electrically driven pumps 
lift the mine water into storage reservoirs of about nine 
million gallons capacity. The pumps are capable of hand- 
~ 850,000 gallons per hour. : 

oiler water is obtained from 28 artesian wells, depth 
averaging 200 feet, which have a combined capacity of two 
and one-half million gallons per day. Six other wells have 
been drilled to tap water stratum at depth of 1,000 feet. 
An additional three million gallons of water per day can be 
secured from this source, but as this water contains a higher 
salt content than water taken from the shallow stratum, 
it is used in emergency situations only. At times the con- 
dition of the Brazos River is such as to make necessary 
dilution of mine water by water secured from the oP 
wells. Boiler water is carried in separate reservoirs, wi 
a total capacity of approximately twenty million gallons. 

TREATMENT OF WATER. 

It is at all times necessary to treat both mine and boiler 
water, lime being used for the purpose of removing scale 
producing salts before the water goes to storage reservoirs, 
where precipitation of impurities takes place. The pre- 
cipitated sludge is removed from reservoirs by hydraulic 
suction dredges. ‘To treat so enormous a quantity of water 
it became necessary to devise means of slaking as much 
as 6,000 pounds of lime per hour. To accomplish this, a 
water treatment plant was constructed, containing four 
tanks, each of which has a capacity of 15,000 gallons, 
equipped with electrically driven agitators, a lime storage 
house being provided in connection with the plant. Lime 
is taken from storage by means of a small push car, which 
is hauled over the scales, contents weighed and thrown into 
an elevator, which deposits the lime in the slaking tank. 
After slaking, the resultant mixture goes to the four tanks 
above referred to, electrically driven pumps conveying the 
solution to the water pump station, where it is injected 
into the water en route to storage reservoirs, the amount 
being regulated, according to chemical analysis, by specially 
constructed valves. 

ELECTRIC GENERATING EQUIPMENT. 

The electrical generating equipment consists of two 250 
k.v.a. 2,200 volt generators and one 500 k.v.a. 2,200 volt 
generator, and supplies light at Bryanmound, and light and 
power to the Town of Freeport and Freeport Harbor. 

RAILWAY TRACKS. 

A narrow gauge railway with motor car service is in con~ 
stant operation between the two plant groups, bringing 
machine shops, storeroom and other adjuncts into prompt 
communication. 
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A network of industrial railroad tracks connects the various 
units of equipment at Bryanmound with the main track 
of the Houston & Brazos Valley Railway. 

STEEL CARS. 

The Company owns 51 steel, hopper-bottom gondolas of 

50 ton capacity each, for use in steamer loading. 
OAR LOADING. 

When it is desired to load from a certain sulphur bin, the 
sides of the bin are taken down, leaving the sulphur in the 
shape of a huge solid block. Double standard tracks 
are laid along the face of the bin, one for the self-propelling 
locomotive crane, the other for the cars to be loaded. The 
sulphur is blasted down and loaded into cars, the crane 

icking up 3,000 pounds at a time. When box cars are to 
> loaded the sulphur is first dumped into the hopper of an 
electrically driven box car loader, which distributes the 
load to the ends, avoiding concentration at the centre of 
the car. The use of the loader also effects a large saving 
in handling costs. Er ae 


A number of extra wells are always kept ready for steam- 
ing, that there may be no moaggste Da to production after 
the exhaustion of producing wells. In addition to the 

operating wells, prospect wells are constantly being 
drilled to determine the sulphur content in new areas. 
Recent prospect wells have developed a rich sulphur content 
in locations at considerable distances from current or earlier 
producing areas. 
FAVORABLE LOCATION FOR TRANSPORTATION. 

The mines are in a peculiarly favorable location by reason 
of the fact that they are at tide water, giving obvious ad- 
vantages in distributing the product—vessels loading sul- 
phur where produced—and where there are short rail con- 
nections to important Southern railway systems. 


FREEPORT GAS COMPANY 
Organized under the laws of the State of Texas—Capital Stock__$50,000 00 
: ASSETS OF COMPANY. 

Refinery in process of construction at Bryanmound. 

It is contemplated that this plant will be in operation not 
later than April 15 1919. ; 

At the beginning, the Company will confine operations 
to extraction of gasoline from fuel oil used by the Freeport 
Sulphur Company. 


FREEPORT ie ee, ae eon ative COM- 








under the laws of the State of Delaware—Capital 
DE cist accndcldinwanwabbubdaies  bbdcbhiahinbmdnamegad- use ee 


ASSETS OF COMPANY. 


“Free Sulphur No. 1”—A steel tank steamer with one 
deck, t masts, plain head and round stern. Length 
294 feet. Breadth 45.1 feet. Depth 22.5 feet. Length 
over all, 309 feet. Engines—1,500 h.p. Speed 10% knots 
per hour. Gross tonnage, 2,588.26. Cargo capacity fuel 


oil—21,000 barrels. 

“Free Sulphur No. 2”—A 1,200 h.p. steel 
one deck, two masts, plain head and elliptical stern. ngth 
over all, 152.02 feet. Beam, 26.1. Depth 15.1 feet. 
Gross tonnage, 488.18. Speed with tow of barges—7% 
knots per hour. 

“Freeport Sulphur No. 3”—A steel whaleback barge. 
Coincidal bow and stern. Length over all, 261 feet. Beam, 
36 feet. Depth, 22 feet. Two masts. Gross tonnage, 
1,165.61. Cargo capacity fuel oil—15,000 barrels. 

“Freeport Sulphur No. 4.”"—Duplicate of “No. 3.” 

Freeport Sulphur No. 1” and “Freeport Sulphur No. 2” 
are equipped with Marconi wireless apparatus. All vessels 
are equipped with electric lighting and refrigerating plants. 

These vessels are engaged in transportation of fuel from 
Torres Terminal, near Tampico, Mexico, to Freeport, 
Texas. They take care of transportation of the entire fuel 
requirements of the Freeport Sulphur Company. 


FREEPORT TOWN SITE COMPANY 
Organized under the laws of the State of Texas—Capital Stock. $20,000 00 
ASSETS OF COMPANY. 


F The Company acquired 1,110.8 acres of real estate upon 
which the Town of Freeport is situated, 425 acres are plotted 
in blocks, lots, streets and alleys. 
& Improvements in the developed portion include paved 
streets, cement and shell sidewalks, water service, electric 
lights and parks, and a substantial and comfortable hotel— 
the Tarpon Inn. 
br =e town site is protected by an ample leveee and drainage 
system. 

The town was incorporated early in 1917 and is now a 
pe ssive, prosperous community. Population about 


with 


Freeport is one of the ten cities in the Eleventh Reserve 
District, which oversubscribed its Fourth Liberty Loan 
quota to a sufficient extent to entitle it to name one of the 
merchant ships built by the Emergency Fleet Corporation. 
The vessel will be named ‘The City of Freeport.” 

* To date the Company has sold 550 lots at an average price 
of $385 80. As against the total sales of $212,192 48, the 
Company holds $30,514 81 of vendor’s lien notes in its 
treasury. Lots unsold—approximately 3,921 are carried 
on the books of the Company at cost—about $22 61 per lot. 
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FREEPORT TERMINAL COMPANY 
Organized under the laws of the State of Texas—Capital Stock__$10,000 00 
‘3. aun, bading = siatek Sotainags tel 

630.8 acres having a water frontage of approximately 
four miles, affording desirable locations for manufacturing 
and industrial sites. 

Track from terminus of Houston & Brazos Valley Rail- 
road at Freeport, to location of sulphur loading docks, or 
a distance of 2.07 miles. 

Locomotive used in connection with local switch engine 


service. 

Tracks and locomotives are under lease to Houston & 
Brazos vi Railway Co. and operated by them in con- 
junction with their tracks and equipment. 

Storage tracks for full and empty cars at Freeport Har- 
bor, so graded that loaded cars are delivered by gravity 
to foot of incline leading to elevated dock structure, and 
empties returning from the dock are delivered by gravity 
to the empty storage tracks, thus reducing requirements 
for switch engine service to minimum. 

The sulphur loading dock is an elevated structure ap- 
proximately 60 feet above mean low tide. Main structure 
is 250 feet long with an incline of 300 feet terminating over 
a Barney pit at the ground level. Loaded cars are handled 
up the 15% incline to top of structure, one at a time, by 
Barney car operated by 200 h.p. Lambert hoisting ine. 
Here sulphur is dise into chutes, leading y to 
hold of vessels. Empties are returned down the incline 
three or four at a time, by the same means. 

Oil receiving dock, including receiving line and one 55,000 
barrel steel oil storage tank, conn up by 16-inch suc- 
tion line with oil pumping station opera by Freeport 
Sulphur Company. : 

FREEPORT LIGHT, WATER & ICE COMPANY 
Organized under the laws of the State of Texas—Capital Stock___$5,000 00 

The Company furnishes light, power and water to the 
Town of Freeport, the electric current being purchased under 
contract from the rt Sulphur Company. 

The Company at this time serves 243 customers for 
electric current and extends water service to 326 connec- 
tions. Business at present is increasing at the rate of about 
15% per annum. 


HOUSTON & BRAZOS VALLEY RAILWAY COMPANY 
Bonds outstanding - ----.- $420 ,000 00 Capital Stock -....- $24,000 00 

One-half of the Company’s stock is owned by the Freeport 
Texas Company, the remainder being owned by the Mis- 
souri, Kansas & Texas Railway Company of Kansas. Ow- 
ing to the appointment of a iver for the M. K. & T. 
Ry. Co., it e necessary in October 1915, that a Re- 
ceiver be auporeee for the Houston & Brazos Valley Rail- 
way Co. . George C. Morris of Freeport, appointed 
by U. 8S. District Court for Southern District of Texas, 
has since that date and to July 10 1918, operated the prop- 
erty as Receiver. On that date, the lines of railway were 
delivered to Mr. J. L. Lancaster, Federal Manager, Dallas, 
Texas, who is now operating the property for the Director- 
General of Railroads, the Receivership being continued. 

Below is a statement of operating cost and income for the 
fiscal years ended June 30 1913, 1914, 1915, 1916 and 1917; 
also for the calendar year 1917. Commencing with the 
latter year, instructions were issued changing the method 
of reporting to calendar year. i for 1918 are not 
available, as compensation has not n determined by the 
United States ilroad Administration. The Receiver 
has filed claim for compensation under Federal control, in 
the sum of $144,343 10. ; 

The operating cost of the Houston & Brazos Valley Rail- 
be Co. for the fiscal years ended June 30 1913, 1914, 1915 
and 1916 was very excessive, due to damages wrought by 
floods of the Brazos River and Gulf hurricane, including 
(December 1913) the most disastrous overflow in the his- 
tory of the State of Texas. In addition thereto were heavy 
expenses incurred in bringing the road to its present good 
physical condition, and the abnormal operating costs oc- 
casioned by ferrying across the river, prior to the construc- 
tion of the railway bridge. 





Additions Ton-Miles 


Gross and —Revenue 
r Ending— Revenue. Expenses. Net. Betterments. Freight. 
June 30 1913... 50,901 00 78,709 00 *27,80800 38,391 21 ,830 
30 1914... 56,180 00 138,465 00 *82,28500 71,832 42 707 ,296 
30 1915... 97,446 00 164,409 00 *66,963 00 130,69405 1,547,566 
** 30 1916__.220,090 234,467 00 *14,377 00 90,75564 5,122,104 
30 1917._.324,973 00 228,82000 96,15300 42,92303 7,333,350 
Dec. 31 1917_..461,039 00 315,426 00 145,613 00 44,344 65 10,579,487 


A combination railroad and wagon bridge has been con- 
structed across the Brazos River between the Town of 
Freeport and Velasco, and paid for by the Railway Com- 
pany and Brazoria County. The bridge greatly improved 
railroad service to the Town of Freeport and to the sulphur 
mines, eliminating the very high cost of handling freight 
over railroad car ferry, which was formerly the only means 
of conveying traffic across the river. 

The Houston & Brazos Valley Railroad has been a neces- 
sity in the operation of the Company’s business, not only 
for the movement of inbound tonnage, but for the sulphur 
tonnage all rail to northern points and to shipside. 


FREEPORT HARBOR 
The Harbor of Freeport, being landlocked and safe from 


storm damage, is considered the safest on the Gulf Coast. 
The Government has expended to date $958,186 36 on its 
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improvement. In aaa some there was 


expended by private capital about $1 1,500,000 00 for con- 
struction of two jetties, which are kept in repair by the 
Government. The northeast jetty extends into the y Gulf 
4,708 feet; the southwest 5 ‘018 feet These jetties were 
impaired somewhat by the hurricane of Avgust. 1915. In 
the following year a Government Pea Perk eee of $134,- 
000 00 was made for their oe ctual work was de- 
layed by war conditions, but these repairs are now activel 
in progress, contract having been let to Charles Clarke 
Co. of Galveston. In 1916, Co acting upon the 
recommendation of the Board of ngineers, which  esti- 
mated total cost of $455,000 00 as amount necessary to 
poh a 25 foot channel, made an initial appropriation 
of $150,000 00 for this purpose and in addition thereto, 
there is an appropriation for ‘Freeport Harbor, Texas: 
Continuing Improvement—$100,000,” included in the 
Rivers and Harbors Bill enacted at the close of the Third 
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tional uipment to provide a greater 
depth has er due to Goversinens war ae ge 
ments. Tot dhib livers Gok diastase Weteusheneds alk eames the 


members of the Rivers and Harbors Committee 

sing amazement at the great possibilities of this tehored 
lacation. Present maintenance gg work is carried 
on in channel and over the bar by United States Dredge 


“Comstock.” Work in th basin is carried on b 
United States Dredge ‘“‘§ aa tel» 3 is 


Both of these units 
are os baw — at this Pc saad 
Pp wa ongside e properties own y your 
Com is of great importance. It is estimated that 
freight rates on sulphur would be fe Ba" approximately 
$1 00 per ton with a 25 foot channel, which would be 
cient in depth to permit the entrance of most coastwise 
— Pe 9 drawing about nineteen feet are now entering 
© po 
By order of the Board .* Directo 











Session of the Sixty-fifth Congress. Provision of addi- SWENSON, President. 
—— ——S==———— 
FREEPORT TEXAS COMPANY--CONSOLIDATED GENERAL BALANCE SHEET 
FREEPORT TEXAS COMPANY AND SUBSIDIARY COMPANIES—NOVEMBER 30 1918. 
ASSETS. 
ea ae Cts me are 
Real Estate, Buil : 
ee $5,207,404 59 without Par Value------__—..........- $3.500.000 00 
Sulphur Deposit Estimated Value of tn lial a Less: Treasury Stock, 96 3-7 Shares... ...- 6 
Glee a ae eee pron aerate cao Balance Outstanding 499,903 4-7 Shares $3,499,325 60 
OPO RS eee OR ent nor $35,019,125 05 | Current Liabilities 
Vouchers Payable___..........._-......- 145 
Investments: Accounts Payable. --..........-..-----.- 16,125 04 
United States Government Securities Owned__._......- 4,384,650 00 Meter Deposits. ------------------------ 502 
Furniture and Fixtures—Office and Elsewhere-_-_.........- 27 ,943 27 | Bb gig tay ete et ene eae, ee ee 261.772 58 
Cumvaisd ‘Actate: Accrued Value of Undepleted Sulphur Deposit_........._- 29,811,720 46 
Reserves: 
eee tee ee $50 000 60 > 3 ean $15,492 69 
SS RO Asean ona ~- 9-2 == 1.508 bon 38 For Gelpean Rovsliies—Accreed. 72-777 oe 
erchandise applies... --..-------—- 608,001 1 For Depreciation of Plant and Equipment. 674°581 
Aah Oe aM St 2,486,546 00 For Amortization of Plant and Equipment- - 133 


Premiums—Unexpired Proportion 359 46 
SS Accounts Receivable: 7 





me © RT CEs BEL Fe 35,872 47 
Houston & Brazos Valley Railway Com- 154.052 73 
Interest Accrued on Securities Owned..---- 30,167 20 
eS ee 118 238 8 
Items in Course of Adjustment_...------- 6.905 03 
I isis sc eeieiulicsdeliia tee liabertchs tated ce cs 482,446 10 
Wetel Adee. kine cess Ged seas $42,400,710 42 





For Depletion of Natural 
Balance, Nov. 30 1917_-_--- $3,699,056 38 
Add: Depletion Reserve1918: 1.238.700 4@ 


$4,937,756 78 
Amounts 
‘erred 
from Re- 
serve to 
ALE UTE 
+ 


Represen 
ing Adjust- 
ment of 
Previous 
= matey 544,994.78 

Distribution 

ef Money 
Realized 
from Sale 
ef Capital 
Assets 


635,986 40 4,180,981 18 756,775 60 





6:96:44 01 


Total Liabilities.--.......--.------------------- $42,400,710 42 














FREEPORT TEXAS COMPANY—CONSOLIDATED 
INCOME ACCOUNT. 


FREEPORT TAXES COMPANY AND SUBSIDIARY COMPANIES— 
FOR THE YEAR ENDING NOVEMBER 30 1918. 











EELS LE LE SESE EON lee $4,806,309 98 
Interest = EE ON EE a SI 6,204 
‘and Securities SOS area: 121,791 56 
Rentals fom PEE 6 Mab tiidicittiamasnenedncancere™ 644 
I I ne i tae culate in esiaddaics ws ds hiasarep ea cen angeen chic $4,934,950 28 
Deduct 
PTs sank ti as meen Smits eas en au ipoeaiee $182,671 68 
Insurance—General--__........-.-.-..-.. 441 88 
Depeotansen or Plant and Equipment--_.___ 309,054 05 
Amortization on Plant and Equipment--__-_ 269,733 33 
TR TOR 6 citi cctiiincéncdannn 1,001,900 94 
Surplus Cae Ce I iii cies amin tacininntinty stand weaned $3,933 ,049 34 
Surplus from Prior Period—As Adjusted. _.........----.- 3,915,408 27 
I iiss ecchirrt ablinsh diet ante ibis ty patted nic bine neque Oabagmaaan $7,848,457 61 
Dividends on WESTER Texas Company Stock—Paid from 
Harned Surplus Proportion... -ccncncccccccccccoce 864,013 60 
Total Surplus—November 30 1918--..-.---.-------- 


36,984,444 01 








CHARLES 8. McOULLOH, 
Certified Public Accountant, 
43 Exchange Place, 
New York. 
New York, March 24th 1919. 
Freeport Texas Company, 61 Broadway, New York City. 


Gentlemen: I have made an audit of the books and ac- 
counts of the Freeport Texas Company and its subsidiary 
Companies for the year ending November 30 1918, and 

Hereby certify that the foregoing Balance Sheet and In- 
come Account correctly reflect the financial status of the 
Company at November 30 1918, as shown by the books 
of account, after eliminating inter-company business. 


CHAS. 8. McOULLOH, 
Certified Public Accountant. 








PHELPS DODGE CORPORATION 


ANNUAL REPORT 1918. 








New York, March 8 1919. 
To the Stockholders of Phelps Dodge Corporation: 


Gentlemen.—The demand for copper was strong throughout 
the year up to the time of the signing of the armistice, and 
during this period production was, at the urgent solicitation 
of the Government, pushed to the maximum in order to 
provide the copper needed for war purposes by the United 
States and associated governments. 

The maximum price of 23% cents per pound fixed by the 
Government in September of the previous year was con- 





tinued in force until July 2, when it was superseded by a 
maximum price of 26 cents per pound, which continued 
until the end of December, the higher price being intended 
to take care of the rapidly rising wage, material and trans- 
portation costs. As in the previous year, a large propor- 
tion of each month’s output was reserved for the United 
States Government; and it is estimated that over 90% of 
our copper production went into war uses directly or in- 
directly. 

The sudden cessation of hostilities in Europe found your 
Company, as well as other producers, with a large surplus 
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of unsold copper in transit and in course of refining, the cost 
of which, on account of the increased cost of labor and sup- 
plies, was abnormally high. The abrupt ending of the war, 
together with the tonnage of stocks on hand, removed all 
immediate demand for copper from either domestic or foreign 
sources, and while the price of 26 cents per pound was quoted 
during the months of November and December, no sales 
were made at that price after the decision of the Government 
not to extend the price fixation beyond the end of the year. 
Difficulty was experienced in at once learning definitely 
what immediate demand might be expected from European 
countries. As soon, however, as it developed that it would 
be practically negligible for several months, a policy of cur- 
tailment at your properties was put into effect. 

In 1918 the metal produced from the ores of the branches 
and subsidiaries of the Phelps Dodge Corporation was 
169,035,687 pounds of copper, 1,683,113 pounds of lead, 
1,772,119 ounces of silver and 30,434 ounces of gold; and, in 
addition, there were purchased or smelted on toll at the 
reduction works, ores yielding 43,348,592 pounds of copper, 
973,040 ounces of silver and 6,778 ounces of gold. 

Including copper received from other sources, 294,518,748 
pounds were sold and delivered to buyers at an average price 
of 24.58 cents per pound, net cash f. o. b. New York: 


Se EES CRAB, sin. wis ccc mtindiecioewseud 214,237,716 pounds 
80,281,032 puonds 


The Company sold: 
Of their own mine product___..........--- 153,541,647 pounds 
Of copper from ores purchased. __........-.- 19,243,098 pounds 
Of copper on commission._.............--- 121,734,003 pounds 
The above consisted of: 
C * Q Electrolytic Copper......-..--.----- 279,995,770 pounds 


Fé ths BATES bniindccnnccewcscnwnnnee 


On January 1 1919 all restrictions on the price of copper 
were removed. In view of the present large surplus stocks 
which it will be necessary to dispose of before an active 
buying market at normal prices can be expected, it will be 
the policy of your Compay to continue its operations on a 
greatly curtailed scale. From present indications the pro- 
duction of copper for the remainder of the year will be below 
the pre-war basis and the price received for it will be corres- 
pondingly low. In addition the carrying cost of unsold 
copper will be heavy. 

In December a Copper Export Association was formed 
under the provisions of the Webb Act in which were repre- 
sented all the largest copper producers of this country. 
Your Company became a member of the Aosociation, the 
objects of which are to establish a collective selling agency 
for the marketing of copper abroad, thereby tending to insure 
that foreign buying combinations do not secure an undue 
advantage in price over that obtained by the domestic trade, 
and also, by the stabilizing of prices, to reduce violent fluc- 
tuations and eliminate the speculator who in the past has 
been a detriment to both producer and consumer. 

At all of your properties operations throughout the year 
were carried on smoothly, with a maximum outppt and with- 
out any labor troubles. While, in general, the shortage of 
labor and inefficiency of new men lessened the amount of 
development work done, the ore reserves in no way suffered. 
The Copper Queen Branch maintained a high rate of pro- 
duction, notwithstanding the lack of miners; the Morenci 
Branch had a full year’s work with a greater output than in 
the preceding twelve months; the Burro Mountain Branch 
exceeded its previous year’s production by three million 
pounds. The Moctezuma Copper Company had a record 
year’s output, unmarred by any labor or political distur- 
bances in Sonora, Mexico. At the Stag Canon Branch, in 
spite of the shortage of miners, the production was excellent 
and the development in the new mines most satisfactory. 
At the mines of the Bunker Hill Mines Company practically 
the only development done during the year was that on 
manganese ore; with the removal of the stimulus that war 
placed on manganese production, there was no reason to 
continue work on this class of ore. At the Copper Basin 
Branch low grade silicious ores were shipped to different 
smelters. Operations at Organ, N. M., were discontinued 
early in the year. The abruptness in the decline of copper 
prices and the entire absence of demand, following a long 
period of maximum production at sustained high prices, 
makes the readjustment that is taking place in the mining, 
milling and smelting operations of your properties a severe 
one. Notwithstanding the lack of incentive to continue 
operations under present conditions, it will be the aim at the 
different properties to give employment to the greatest 
possible number of old-time employees and at the same time 
to find work for our returned Service men. By so doing 


14,522,978 pounds 





we hope to stabilize, so far as is in our power, labor and 
employment conditions in our various camps. 

The loss experienced by the death, occurring in June, of 
Dr. James Douglas, who for many years was President of 
your Company and later Chairman of the Board of Directors, 
and whose connections with the Company’s operations ex- 
tended over a period of thirty-six years, has been keenly 
felt by all of the officers and directors of the Company whose 
task it is to carry on the work which he so ably started and 
developed. 

Dividends, regular and extra, to the amount of 24% were 
declared during the year. In addition, distributions of 6% 
were made from the Reserve for Depletion; of this latter 
distribution 4% was declared in the form of U. 8. 4%% 
Liberty Bonds. The dividend and the distribution declared 
in December were made payable in January 1919. 


WALTER DOUGLAS, 
President. 


BALANCE SHEET, 31ST DECEMBER 1918. 
(Including Assets and Liabilities of Subsidiary Companies Owned.) 
ASSETS. 
Fixed: 


Mines and Mining Claims._....._._ - $180,638,103 62 
Plants and Miscellaneous Properties... 17,913,316 35 














Investments in Su Companies_-_-_ : 3 
ndry pa 3,657,213 53 208,633 50 
Current: : 
Materials and Supplies and Expenses 
SE io nici ion ncn ink ad meee $4,818,906 14 
Merchandise held for sale__..........- 2,622,161 00 
Metals on hand—Copper at cost, Silver 
and Gold at market. ............... 10,588,464 56 
Accounts Receivable_...........-.... 8,208,859 00 
Cash and marketable securities__..._.- 12,985,402 62 
39,223,793 32 
$241 ,432,426 82 
LIABILITIES. 
Capital Stock: 
Authorized—500 ,000 shares @ $100 00 each 
Issued ee indthignk sctidsinwtutbwuddies $45,000,000 00 
Current: 


Accounts payable and Taxes accrued... $11,863,002 55 
Dividend and Distribution payable 2nd 

















SOE PERE ica wikncsnkacesnkeene 3,600,000 00 
15,463,002 55 
Reserves: 
Pet Fe _. nviiccaitintisinn tenes. $50,920,301 06 
Less distri: ‘ted to stockholders there- 
from in 1917 and 1918__._....-.-. 6,300,000 00 
$44,620,301 06 
For D SSC SI ee eae ey 4,969,406 24 
seiai 49,589,707 30 
Surplus: 
Balance 3ist December 1917._..------ $131 ,896,846 88 
Income for the year 1918—per Income 
IIE So. issn gisaiivaepiacatamaibitia 15,945,683 20 
$147 ,842,530 08 
Provision for Depletion of Mines_--_.-- 5,662,813 11 
$142,179,716 97 
DGG. citi ivdcbimicenEasee 10,800,000 00 


131,379,716 97 
$241 ,432,426 82 











INCOME ACCOUNT. 
(Including Operations of Subsidiary Companies Owned.) 
YEAR ENDING 31ST DECEMBER 1918. 


Income: 
Sales of Copper, Silver and Gold__-___- 
Sales of Coal, Coke and Merchandise_- 
Income from Investments and Miscella- 
a  naaiematin 


$45,227,253 81 
13,386,719 33 


869,235 14 





. $59,483,208 28 


xpenses: 
Mining, Treating and Refining Metals... $24,079,376 74 








Cost of Coal, Coke and Merchandise Sold 11,410,781 90 

Depreciation of Plants_............--. 903 ,630 45 

General and Administrative Expense--- 744,776 02 

Contributions to Red Cross and other 

ee I a 8 ee Cemanbon 535,375 00 

State and Governmental Taxes_....--- 5,863 ,584 97 
43 ,537 ,525 08 

Net Income for the year 1918, before providing for Deple- 
tion of Mines—carried to Balance Sheet__...........- $15,945,683 20 





We have examined into the affairs of Phelps Dodge Cor- 
poration and of its Subsidiary Companies for the year ending 
31st December 1918, and have verified the Assets, Liabilities 
and Income shown above. 

We hereby certify that this Balance Sheet shows the finan- 
cial condition of the Company at 3lst December 1918, and 
that the Income Account for the year ending 31st December 
1918 is correct as stated. 

POGSON, PELOUBET & CO., 
Certified Public Accountants. 
New York, 20th March 1919. 
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BOOTH FISHERIES COMPANY 





ANNUAL REPORT FOR THE YEAR 1918. 








Chicago, April 7 1919. 
To the Stockholders of Booth Fisheries Company: fonge, Aprat 


I herewith submit statement of earnings and consolidated balance sheet of Booth Fisheries Company for the year 
ending December 28 1918. 


The canneries, storage warehouses, branch houses and equipment of your Company at the present time are in good 
physical condition. 

We handled in 1918 the largest volume of business since our organization. All of our Canned Salmon and a large 
proportion of our other canned products are sold and we are making fair progress in deliveries. 

Our Notes Payable on December 28 1918 were $10,286,079 91. Of that amount $5,034,617 91 were for loans made 
in connection with our Salmon and Sardine departments and are covered by either public warehouse receipts.or certificates 
for canned products. Loans amounting to $856,200 00 were covered with Liberty Bonds as collateral. Unavoidable 
delays, however, in the Government taking our product and in shipments to our civilian trade has made our loans extend 
beyond the usual time. 

The fixing of prices by the Food Administration before the runs of fish or costs were known, in the early part of 
the 1918 Salmon and Sardine packing season, was an exact reversal of the policy under which our business had been 
conducted in the past, upon which our bank loans were made for the season—indeed, of the policy which the nature of 
the business requires. 

Your officers take great pride in having handled, produced and delivered, in the time of great need, many million 
pounds of fish food products. The management of the Company has no doubt that the stockholders, although disap- 
pointed with the net returns, will also take pride in knowing that the Company has at all times acceded to the demands 
of the Government and exerted to the utmost its energies for increasing the production of fish food products, and in 
the face of unusual difficulties has at all times done everything in its power to protect the interests of the Company, 
even to the extent of vigorously presenting at times its views to the Food Administration. 

The net earnings of Booth Fisheries Company for the seven years, 1912 to 1918, inclusive, have been as follows: 

0 ERR eR SOR MES Ln? $1,050,546 16 1916 


pha aadcpednenadsnwinndies $1,659,295 20 
PEs cawcoanenawudecckane 779,610 63 RT octe marcia mhmnieccm ae eainin 3,388,829 02 
(| © GRRE AL CRE une me See 921,488 66 BUG nw seen cdeecedgunpendus 2,217,677 02 
PDs oncdeencowsectanunasens 1,042,770 52 


I again express to you my great confidence in the efficiency, loyalty and integrity of your organization and in the 
future consistent earning power of your Company. Based upon our average operating profits for the six years previous 
to 1918, and taking into consideration the increased capacity of the Company and the volume of business handled, the 
Booth Fiseries Company for the year 1918 should have shown net earnings of well over $3,000,000. 

Respectfully submitted, 
K. L. AMES, President. 








INCOME STATEMENT. 























1918. 1917. 
Net Profit from Operation and Sales of Pro Se rs shins emis opinagnianin ahaa napa Daa $2,217,677 02 $3,388,829 02 
Interest on Debenture Bonds, Cold Storage ee, GG TGNON BRUNE ok oe icaccccc cuccscdcdensésoscudaannane 719,876 19 531,904 06 
Deduct: $1,497,800 83 $2,856,924 96 
meeemeren See Thatereintiees ee Minis Wi iain ok iin Sinvin ktinb tin he ccwcodccccteanctntapeccocundipaities 498,441 69 354,293 26 
$999,359 14 $2,502,631 70 
Reserve for Federal Income and Excess Profits Taxes_...............-.----------------------------------e 250,000 00 625,000 00 
a oe oe alt SB madd bdababalactbhkhbhpddwnnddaniminwdnne $749,359 14 $1,877,631 70 
Oh ES Gi kia nd tb tn do didnnnadné nbbbddadavocdisddes ccd duphbaditihananwansiammetie 275,833 25 236,110 00 
nas IE OD Cr ee Coe ebm and Nsobudbnobouchetineabnanahwbinaids $473,525 89 $1,641,521 70 
CONSOLIDATED BALANCE SHEET DECEMBER 28 1918. a 
ASSETS. 
Capital Assets: . 
Real Estate, Buildings, Machinery, Steamboats, Tugs, Investments, &c..........-.---..----------------------- $15,098,740 57 
Re CE Te. TI acco nie ace oriclcblncimattcndadtineadinndiieie daddubiisciniidaeetiocnaircdiied 1,623,002 42 
$13,475,738 15 
lies FE Sc ccccaussocwbatibadinciatnbndwantbabdvddbunsddbddieddbedestdscbittanbadédbnadasnotiangunb ened 26,458 00 
Current Assets: 
Inventories of Merchandise, Supplies, &c., valued at or below cost._............--..---------------------- =o =e $7,765,452 38 
Unexp I Ce diitnsceaddocadnd occaAn ona chbeabdtdbddudtibeb hin igissakbues snaqenGnbhporeudobiimnagnetn ,130 71 
ere NGI NN OO Sas IIS lei a didi ale etomaniibieou mbes ne dareaamsmadad 1,655,515 43 
Accounts Receivable, less Reserve for Bad and Doubtful Accounts............-.--.---.-------------------nenee 4,032,436 26 
Sr ee ae ot exp aot ama ch acanuiurduiiin charm aiepancholchahesepaben dhayqun ibareeainadendan 196,656 20 
United States and Canadian Government Bonds, less Installments paid by Employees.........-.-.-.-------.-.-. 7,201 75 14,634 73 
ee Riis Cell Oi i re en a ooee nas antesecsiasname damien asian 634308 48 
$28,283,497 36 
Bice aoe LIABILITIES AND CAPITAL. 
ta. us: 
OP Prekerred SOC naan nennnnnnnnenneennec scone: #4.500 000 09 
ae +o igh renin Aponte PE3 A Baa P ABE 55-000 000 00 #9°°00.000 00 
i a de ee si anid ane dinanmdnaaiammeeianaeee ,000, 
- Less: Bonds in Sinking Fund... ccncccccccccccccccecenowesecccecececescosesscesesescesces 1,739,000 00 
01808 98 
Cold PINES... .necamavavecoocaterecdtschs chanted centbomotannddsonndnea 7 3 
ntti Kendo : oth airs $42,379 27 TO 
e tor Mewais ANG Kepalrs.... . ce new eee eee eee eee eee ee eee ese e eee ee sees esseeeeseen ° 
paaeave for Federal om. didtsidimcnainetiionbwhandnnhuaitthas centinndennengémaananpuman 2 aketey $0 
Serer ener see ceorsnreentenanercesenaasne=eneroweenennrere te sre renee ne ee ——————_ 2,865,217 25 
Liabilities $16,629,031 24 
ent ties: 
one oie ko eee pc eclinepwadandadhoeeelingedécoboscdassasegannucnneneawaphane $1,231,411 96 
Notes Payab no tocwcwnnanapownzennney owen wn cence me cw ec wcewerccwn ere e nen ecececensceneeesenscssccesce= 10.356 -070 +4 
Interest, Taxes, Insurance, &c., Accrued... -_..~~.----------- 20 nnn nnn n nnn nnn enn n en en nner ewan enn eneeennnenen= ’ 11,654,466 12 





$28,283,497 36 
P. L. SMITHERS, 


Vice-President and Treasurer. 


Chicago, March 19 1919. 

We have audited the books and accounts of the Booth Fisheries Company and its associated companies for the year 
ending December 28 1918, and certify that the attached Balance Sheet and Income Statement present a fair and reason- 
able statement of the Companies’ condition as at December 28 1918, and of the profits of the year. 

(Signed) ARTHUR YOUNG & CO., 


Certified Public Accountants. 
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THE WHITE MOTOR COMPANY, CLEVELAND 





ANNUAL REPORT 1918. 








To the Stockholders: 

The Combined Balance Sheet and Surplus Account of the 
Company and its Subsidiaries, certified by Ernst & Ernst, 
which is presented herewith, shows the results of the busi- 
ness for the year ending December 31 1918 and indicates a 
Peeeement which should be very gratifying to the stock- 

olders. 

During the year production was, of course, ely influ- 
enced by the requirements of the war. In addition to a 
largely increased commercial demand, the sales include 6,451 
trucks for the United States and French. Governments 
against a total in 1917 of only 1,358 for war purposes, but 
on account of the restriction on the use of materials for other 
than Government purposes, it was necessary to curtail com- 
mercial sales. 

The number of stockholders increased from 2,990 on 
December 15 1917 to 3,380 on December 15 1918, with an 
average holding of about 94 shares per person. 

The Capital Assets of the rag ge and its Subsidiaries 
have increased during the year 1918 to the extent of $902,- 
814 05, after providing amortization to reduce to the pre- 
war basis the cost of buildings, machinery and equipment 
purchased, erected or installed since April 6 1917. The 
—— items of increase consist of: 

1. The erection of a Service Station in Philadelphia. 

2. The erection of a new Factory Building (No. 23) at 
Cleveland, Ohio. 

3. The purchase of a plat of Land adjoining the Factory, 

150 feet wide by 750 feet, along the New York Cen- 
tral Railroad. 

4. The purchase of a plat of Land 200 feet wide by 600 
feet long in Long Island City for a new Service Sta- 
tion for the New York City territory. 

5. Additions to ry ced | and Equipment. ; 

The Inventory of Finished Cars, ished Parts, Material 
in Process, Raw Material and Supplies was taken as of 
December 31 1918 and priced on the basis of cost or market 
value, whichever was lower. 

The Company owned, December 31 1918: 

$75,000 worth of Canadian Victory Bonds, $130,000 
worth of U. S. Treasury Certificates, $2,148,452 03 worth 
of Liberty Bonds of the various issues, of which $466,652 03 
is carried against subscriptions made by its employees. 
In this connection, it is interesting to note that the employees 
subscribed for a total of $1,215,000 in Liberty Bonds. 

The Gross Sales for the year 1918 were $39,559,793 98, 
and for 1917 were $25,749,445 80, an increase of $13,810,- 
348 18, equivalent to more than 53%. 

The profits for the year, exclusive of Federal Income, 
War and Excess Profit Taxes, were $6,380,585 34, and, 
deducting the reserve for Federal Income, War and Excess 
Profit Taxes, estimated at $3,700,000, and dividends of 
$1,280,000 (8%), leaves a balance for the year 1918 to be 
carried to the Surplus Account of only $1,400,585 34, as 
against $2,520,308 72 for 1917; in spite of the larger profits 
for the year, a decrease of $1,119,723 38, caused by the 
larger Federal taxes. 

he Surplus, as shown by the Balance Sheet of December 

31 1917 was $5,216,300 83. To this should be added an 
adjustment of Federal Income, War and Excess Profit 
Taxes applicable to prior period of $4,590 01, making the 
Surplus at December 31 1917, as corrected, $5,220,890 84. 
Ad the balance of profits for the year 1918, carried to 
Surplus Account, $1,400,585 34, making the Surplus Ac- 
count at December 31 1918 $6,621,476 18, as shown by the 
Balance Sheet. 

A brief review of the Company’s activities and future 
policies may be of interest; most important is its share in the 
war program: 

WAR AOTIVITIES. 

Out of approximately 5,000 employees, 867 were in the 
Government service, among whom are a large number of com- 
missioned officers and three of the present or past directors— 
Lt.-Col. Otto Miller and Lt.-Col. Theodore sevelt, with 
the American Expeditionary Forces, and Lt. A. M. Hall of 
the Naval Aviation Forces. 

The Company has sold, in all, to the Allied nations, in- 
cluding the United States, nearly 18,000 trucks at a valua- 
tion of over $52,000,000, and, at the time the armistice was 
signed, there were, in addition to these, 5,700 trucks on or- 
der, with a valuation of approximately $16,000,000, which 
were canceled. 

_ The record which White trucks made in the war service is 
most gratifying. The assignment of a large number of these 
cars by the French High Command to the Great Head- 
quarters Reserve—the work which was done in carrying men, 
munitions and supplies to the French army at Verdun, 
through the great battles in 1916 and again in 1918—the 

rtation of the United States troops in these same 
trucks to Chateau Thierry, in time to aid in turning back 
the'German advance—the award of the Croix de Guerre to 

Motor Truck Reserve No. 1, attached to the French Great 

Headquarters, equipped with 2,500 White trucks, and also 





to the First and Second Groupements of this Reserve, each 
equipped with 500 White trucks—the first instance of such 
an honor being conferred on any motor truck organization— 
are noteworthy incidents in more than four years of con- 
tinuous service of White trucks in France. 

The requirements of the Ordnance Department of the 
United States Army for a sturdy, high powered, reliable 
chassis for the exacting demands of Staff Observation and 
Reconnaissance car service were met by the White Model 
TEBO, a special 1-ton chassis of which over 2,600 were sold 
to the Government. 

The excellence of White trucks was again exemplified when 
the White 114-2-ton truck was oe adopted in July 1918 
by the War Department as the United States Army standard 
for this capacity and, as a result, orders were received from 
the Government ting 9,200 trucks of this type, of 
which 5,000 were canceled after the armistice was signed. 

In this connection, too much credit cannot be given to 
the fair, able and efficient manner in which the Government 
officials dealt with this Company OF gechniy on | in the matter 
of cancellation where they allowed the Company to reduce 
its schedule of deliveries and extended the time on the 
trucks still to be delivered until April 15 1919, thus affording 
an opportunity, immediately after the armistice was signed, 
to divert some ears to our regular commercial business and 
to get back on a peace-time production basis without serious 
interference to our organization. 

The termination of the war finds the Company in an 
excellent position in that it has been possible to keep the 
plant running at capacity on its standard products without 
having to build ears of other design, or manufacture equip- 
ment foreign to its business. 

The year 1918, in spite of the large Government business, 
shows a steady growth in the great fleets of White trucks 
which are serving the most important industrial concerns 
in the country, and it is a source of satisfaction that those 
companies which keep the most careful records of their 
trucking costs are rapidly being added to the list of users 
of White trucks. 


THE DEMAND FOR MOTOR TRUCKS. 


One of the beneficial results of the war has been the demon- 
stration of the necessity for motor truck transportation. 

Earl Curzon, of the British War Cabinet, states: “If it 
had not been for the great fleets of motor trucks the war 
could not have been won.” A prominent French officer 
writes: ‘‘Rest assured that when the day of victory arrives— 
a victory to which your country is now giving such valuable 
aid—the part played by White trucks will not be forgotten.’ 

This war use of trucks has removed the last grain of doubt 
in the mind of practically every — as to the utility of 
trucks for almost any service where horses were apoey 
used. It is to be hoped that the importance of good ro 
which is now so generally recognized will lead to legislative 
bodies throughout the world making adequate appropriations 
for the p ne ment of national highways. In this connec- 
tion, the work of the Highways Industries Association in 
this country is to be commended and their program should 
be given the undivided support of all. ood highways 
mean lower prices for all products. ; 

The United States Bureau of Crop Estimates for October 
compares the cost of trucking by wagons and motor trucks 
for the entire United States, giving the actual mileage on 
bushels and bales from farms to shipping points, the average 
of such costs being that corn is hauled a ton-mile at a cost 
of .33 cent by wagon as against .15 cent by motor truck. 
Wheat is hauled a ton-mile at a cost of .30 cent by wagon 
as against .15 cent by motor truck, while cotton is hauled 
a ton-mile at an expense of .48 cent by wagon as against .18 
cent by motor truck. And this means that for every bushel 
of wheat or corn and every bale of cotton transported one 
mile the cost to the public of that bushel or bale should be* 
less by one-half the transportation part of the price if it was 
hauled by motor truck instead of by wagon. 

Experience has demonstrated that where there is a fixed 
to to be hauled, the economic unit of operation is the 
unit with the test carrying capacity up to the limit, 
agreed upon by the manufacturers, of a gross weight of fourteen 
tons of vehicle and load. It is essential, therefore, that 
any road-building program should contemplate the con- 
struction of roads capable of sustaining the traffic of trucks 
of this gross weight. : ; 

The real important feature is bringing to the attention of 
the public mind the dollars and cents saving through the 
construction and proper maintenance of the highways. The 
public admit that good roads are needed, but they are not 

illing to admit that the money should be spent for the con- 
struction of roads which will carry the Mince wee Bend traffic, 
because the public mind has not been educated to consider 
this question from the standpoint of actual decrease in the 
cost of commodities through decrease in the cost of their 
transportation, and when it is borne in mind: that com- 
modities are transported, during the evolution from raw 
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materials to the finished product from five to ten times, a 
small saving multiplied by the number of times that the 
commodity is transported Beco mes a very substantial saving 
in the price of most commodities. 
_R that the motor truck is a most important and 
indispensable link in the rtation system of any 
country and that hundreds of thousands of farms must, 
sooner or later, be equipped with trucks, to say nothing of 
the development in other lines which will follow the con- 
struction of good reads, the future of the truck business 
looks exceedingly bright and a constantly wing business 
is assured; the rate of such growth being only limited by the 
construction of roads throughout the country suitable for 
the ——- of trucks, and this Company is assured of its 
fair sh: of such business, as the urebhaine public are 
beginning, more and more, to look to the responsibility and 
experience of the manufacturer from whom they buy. 

he head of the delivery system of one of the aa 
department stores in the country, in an article on “S 
We Shop for Motor Trucks or Invest in Motor Transporta- 
tion?’ states that: “To June Ist 1917, 476 manufacturers 
had entered the business and only 200 are in the business 
to-day, and 49% are less than one year old. Of this 200, 
only 20 have been in business for at least five years.” 

The stability of the White Motor Company in the truck 
business is established by its unbroken record of eighteen 
years’ manufacturing and nine years in the production of 
motor trucks. These nine years are longer has been 
the life of 82 per cent of all the other manufacturers existing 
to-day. and more than three times the life of 68 per cent 

em. 

The attitude of the railroads to motor trucks has had a 
very decided change. Trucks were first considered as 
dangerous competitors, but the almost universal opinion 
of railroad operators now is, that motor truck transportation 
is a complement to railroad rtation, each with its 
own field in which the other cannot successfully compete. 
A prominent railroad official expressed the present attitude 
when stating that: ““The function of a railroad is to haul a 
mile of freignt cars from one division point to another; the 
function of a motor truck is to get train loads to the division 
points.” 

RELATIONS BETWEEN THE MANAGEMENT AND THE 
EMPLOYEES. 

The relations between the management and the employees 
continue to be of the best. Everyone is working with the 
fundamental idea that success can only accrue from the 
joint employment of permanent capital and permanent 

bor and that the “Company” includes all concerned—the 
employees, the m ement and the capital—and these 
constitute elements all must have their representation in 
the operation.of the business. 

The policy of the Company, based upon this fundamental 
idea, is to make the compensation and working conditions 
as satisfactory as possible. Special consideration is given 
to the hiring of employees, there being no discrimination 
as to nationality, creed, membership or non-membership in 
organizations, but preference is oe to married men, and 
as far as possible, to citizens of the United States. At least 
first naturalization —— are required of all aliens. 

Shop committees have been formed as a means of contact 
between the management and the employees so that, not 
only may the management be informed of the reasonable 
requirements of the employees, but also that the employees 
may be informed of the requirements of the Company and 
the problems which confront it. 4 

The Company publishes a semi-monthly magazine called 
“The White Book,” which serves as an additional 
means of communication between the various departments 
and the management. 

A Library is provided and classes are conducted on edu- 
cational subjects, particularly on naturalization uire- 
ments, and every effort is made to develop an intelligent 
interest in the vital questions of the day. . } 

A separate department is devoted to supplying information 
on legal questions, banking, tax returns, questionnaires, &c., 
and this department is consulted to a very marked extent 
and its work tly appreciated by all. pe 

Special and careful attention is given to the ventilation 
and lighting facilities, cleanliness of the factory, safeguarding 
of machinery, sanitary facilities, drinking water, factory 
kitchens, and first-aid hospitals. ‘ , 

Various activities, such as a mutual benefit society, 
muscial organizations, athletic teams, &c., ve been 
organized, the direction of which rests in the hands of the 
employees. a 

The favorable result of this policy is demonstrated by a 
survey recently made by the United States Department of 
Labor through the various factories in the country, which 
brought forth the fact that the rate of turnover of its em- 
ployees is lower than that of any other company in the 
country employing over 1,000 men. This, together with 
the fact that it has not been necessary for years to advertise 
for employees and that even when there has been the greatest 
shortage of labor the Company always had a waiting list. 

PASSENGER OARS, 

The adoption, by the United States Government, of our 
114-2-ton truck as an army standard and the large orders 
resulting therefrom, together with the difficulty of securing 
mens under the priority rulings, for passenger cars, 





: —a8 
compelled the Com last summer to discontinue their 
manufacture and, when the armistice was signed, the diffi- 
culties of quickly getting back io a peace basis and the 
apparent greater importance of the truck business to the 

mpany ted to the concentration on it to the exclusion, 
at least for the present, of passenger car manufacture. 


NEW MODELS. 


Two new models have been designed and put th 
market—double reduction Sateniaal gear po Pa ond 
five-ton trucks. These new models are taking very well. 


The Enginee Department has been able to produce 
a gear drive truck without any increase in the unsprung 
weight, with practically the same clearance and every 
advantage of the chain drive, and the additional advantage 
of having the running parts thoroughly encased in a dust- 
proof case and running in oil. All of this is a remarkable 
development and greater business than ever is expected on 
these heavy duty trucks. 

The fact that the For rage! was able to change from the 
chain drive to the double reduction gear drive without 
ae ed ne? the singe em on which the chain drive was 

it, or retracting any of its statements concerning the 
chain drive, is a considerable achievement. 


FOREIGN DEPARTMENT. 

The added prestige that the Company has obtained as a 
result of its war activities should give it a great advan 
in the foreign field, particularly if the product of the for- 
eign manufacturers is largely required for reconstruction 
work in the war zone. On this basis, the Foreign Depart- 
ment has been expanded and every reasonable effort will 
be made to develop this business, and the results which have 
already been obtained seem to justify the belief that a con- 
—. volume of business may be expected from this de- 
partment. 


SERVICE DEPARTMENT. 
A keen appreciation of the necessity for providing adequate 
service facilities for the care of trucks and the firm beliof 
that there will be large and constantly increasing sales has 
ment, and strengthen the service organization at its vari- 
ous branches and centralize the control of all service stations 
The new Service Station in Philadelphia was completed 
during the year and is now in successful operation. In order 
and has been purchased in Long Island City for the erec- 
tion of a large station to care for the New York wy. Pov 
and careful surveys made of the requirements and a 
locations at several other points. 

The War Department’s truck program for the future, as 
announced on February 4th, contemplates the continuance 
ment for the purpose of continuing the work of special 
standardization on trucks for military purposes. Some of the 

“The needs of the military service differ in many respects 
from commercial service “The military truck dif- 
that it is not built in competition and does not have to meet 
a price standard. It can be built with an eye to efficiency, 
maintenance cost. The commercial trucks must always 
consider thé first, or sale cost, as a very vital factor in 

“The public demands very properly a cheaper and less 
durable grade of equipment than a soldier n on 
state that in the production of White trucks, efficiency, de- 
pendability and low maintenance costs have been the only 
Company has always believed that trucks are essentially 
a utility proposition and that they cannot be too well built. 
of materials which the Compan engineers and advisers 
considered the best obtainable for the different require- 
teresting to note that all the armies engaged in the present 
war were equipped with standard commercial trucks and 
ning the war. 

Any business house that has been operating trucks and 
eal truck is the one on which the operating cost per mile is 
low and where the time the truck is out of commission is 
not influence the sale as much as the daily mileage cost that 
is going on all the time. The result of this is that the suc- 
those points consideration and are producing efficient, de- 
pendable trucks of low maintenance cost. 
ments may call for certain Im ype designed trucks in the 
same way that certain special commere uirements call 
sumption that the business man does not require an efficient 
dependable truck of low maintenance cost is an assumption 


caused the Company to largely expand its Service Depart- 
under the Home Office. 
gates additional and more adequate service facilities 
tory, negotiations completed for a suitable tract in C arn it 
C) 
GOVERNMENT TRUCK PROGRAM. 
of the Motor Transport Corps and its Engineering Depart- 
reasons for this procedure are officially stated as follows: 
fers fundamentally from the commercial vehicle in the fact 
dependability under military conditions of use, or to low 
reaching their market 
In view of such an announcement, it seems desirable to 
factors considered in their design and construction. The 
With that in mind, White trucks have always been built 
ments in the construction of the trucks, and it is further in- 
that to these trucks is given credit for a large share in win~ 
keeping accurate operating costs knows that the economi- 
reduced toa minimum. The first cost, or selling price, does 
cessful truck makers y are the ones who have given 
There is no a that certain special military require- 
for certain specially designed commercial trucks, but the as- 
which the experience of this Company has shown to be un- 
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founded, as is also the assumption that all trucks manufac- 
tured for commercial purposes are manufactured with the 
sole idea of the selling price. 

It is well known that a very e percentage of the use 
of trucks in military service is in the transportation of sup- 
plies and merchandise of one sort and another, and that such 
service is no different from the service that thousands of 
trucks are performing daily in commercial work. _—_ 

Even if experts differ as to the theoretical superiority of 

ially designed trucks over those of commercial design, 
it would still be true that the trucks used in winning the war 
were commercially designed and, further, it would be possi- 
ble for the Government—if it adopted as standard, com- 
mercial makes of each size uired by the army—to go 
into the open market at any time of emergency and pur- 
chase, or, if need be, commandeer private trucks conform- 
ing to such standards and to secure repair parts for these 
trucks. This would be the way to immediately get trucks 


for service without the necessity of a change of Government 
olicy, and, moreover, would have the advantages of re- 
eving the Government and putting upon the commecrial 
manufacturers the responsibility and expense of keepi 
their trucks up-to-date in efficiency, dependability an 
maintenance. : 
In concluding this report, attention is again directed to 
the one great factor which will contribute most to a great 
increase in the sale of motor trucks—that is, the construc- 
tion of good and adequate roads throughout the country, 
and it is earnestly hoped that the attention of all interested 
in the affairs of this Company will be directed toward at- 


taining this result. 
Respectfully submitted, 
THE BOARD OF DIRECTORS, 


By Windsor T. White, President. 





March 15th, 1919. 











BALANCE SHEET—THE WHITE MOTOR COMPANY (AND ITS SUBSIDIARY COMPANIES), DECEMBER 31 1918. 





ASSETS. 
*y ~ Rem nd Real Estate at 
a 
Branches and - 
vice Stations, less amorti- 
zation, with Fac- 


Less: Reserve for Depreciation._.......- 


Cost of Good Will, Patents, Models, Trade 
Marks, Trade Names, Patterns and Draw- 


ee eS De womamwnee 5,388,909 66 
Current 
i enn $10,156,558 03 
Accounts Receivable—Customers-_-_.....- 5,422,498 21 
Notes Receivable—Customers.........-- 1,011,520 90 
Cash in Banks and on Hand_.._....----- 817 ,653 34 
Government Securities. _..........--.--- $ ,800 00 


t ties 
Employee's Unpaid Subscriptions to Lib- 
I i on ld Sei ale einen geebabiions 


466 652 03 
Miscellaneous Accounts Receivable, &c--- 42,373 79 19,804,056 30 
Investments— 


Securities in Other Companies_........-- 240,000 00 
Unexpired Insurance, Prepaid Taxes, &c.. 117,869 66 
$30,453,812 59 


LIABILITIES. 


Capital Stock of The White Motor Company— 
uthorized and Issued—320,000 shares of 





Siensesieksteri inde eabbeadinihie dita niin taeniagnios $16,000,000 00 
Current Liabilities— 
Notes Payable for Borrowed Money... ___ 1,000,000 
Accounts Payable, Pay Rolls, =a aes #3908 °Oe0 1 
ye RS RS SS eee 62,058 00 
Accru axes—Real and Personal___.___ 32,218 27 3,392,336 41 
Federal Taxes—Estimated__............_ 3,700, 
Reserve for Contingencies, &c_.........-.. 799000 00 
Surplus— 
As Shown by Annexed Statement____...__ 6,621,476 18 
$30,453,812 59 











PROFIT AND LOSS—SURPLUS ACCOUNT—THE WHITE MOTOR 
COMPANY (AND ITS SUBSIDIARY COMPANIES) 


DECEMBER 31 1918. 


Operating Profit after dedu Manufactur- 
‘ Service and Administrative 
Expense and Amortization.............. 


Other Income, including Cash Discounts, 


$5,947,494 09 








Interest, Dividends on Investments, &c_ 433,091 25 

Net Profit Exclusive of Federal Taxes_ $6,380,585 34 

Federal Taxes Estimated._..........------ 3,700,000 00 
Net Profit for Year Ending December 

Dea i 6 bbnldn eehaeaaues we $2,680,585 34 

‘u 
Dividends Paid (8%)... -e-ccccececons 1,280,000 00 
Addition to Surplus for Year__.....- $1,400,585 34 


drisipiae somae magician $5,216,300 83 


Surplus Jan 1191 
—s 

Provision for Federal Taxes for the year 

1917 in excess of the amount paid__._-_- 


Surplus December 31, 1918, as Shown 
by Balance Sheet................ 


4,590 01 5,220,890 84 
$6,621,476 18 





-§ 


We Hereby Certify, that we have audited the books of 
account and record of The White Motor Company, Cleve- 
land, and its Subsidiary Companies, as of the close of busi- 
ness December 31 1918, and that, in our opinion, based 
upon the records examined and information obtained by us, 
the accompanying Balance Sheet is drawn up so as to cor- 
rectly set forth the financial condition of the Company and 
its Subsidiaries at the date named, after providing for the 
estimated liability for 1918 Federal Taxes, and the relative 
Surplus Account is correct. 

Very truly yours, 
ERNST & ERNST, 
Certified Public Accountants. 
Cleveland, Ohio, March 7 1919. 








Westinghouse Elec. & Mfg. Co.—Sale of British Holdings. 

Reference was made in these columns March 15 to the sale of this com- 
pears peng in British Hol Ltd., which enterprise was 

1917 to oo e over the British 


estinghouse & Mfg. Co. 
official statement just issued by Chairman Tripp follows: ‘‘Subject 
to the sucdessful accomplishment of certain legal in Europe which, 
however, may be waived by the West use Company if tho t desir- 
able, an agreement has been reached with certain important Bri inter- 
ests under which the Westinghouse Company sells for cash its British 
and enters into a commercial alliance looking to the development 


of 


+ 


rt business. 
© commercial plan will be instituted immediately upon the assump- 
tion that the whole deal will consummated on one of the bases above 
ee No further details can be given out at this time.—’’V. 108, p. 


White Co., Cleveland, Ohio.—Acquisition—Report.— 


This company has purchased two blocks of land lying between West 
25th and West 26th streets, Chicago, comprising five acres, for $60,000, 
upon which they will erect a building to be used as sales offices, warehouse 
and service station, the whole to represent an investment of $500,000. 
Compare Annual Report in full on a subsequent page.—V. 106, p. 1458. 


Whitaker-Glessner Co., Wheeling, W. Va.—Earnings. 


The annual statement for the year ending Dec. 31 1918, as reported by 
the ‘Iron Age,’’ shows net profits, after provisions for Federal taxes, de- 
preciation and of $2,271, 


en, 215; dividends, $726,920; bal- 

Gopreciation interest. be SaTe nh pane dee a ted as $6,816,379. 
* C., ’ > . vs. , . ; 

divs. (934%), $362,976; surplus, $4,704,908.—V. 107, p. 2482. 


Yakima (Wash.) Orchard Securities Co.—Receiver.— 
Holders of this com: *s bonds have elected the Northwest Trust & 
vings Bank, Seattle to act as receiver for the company in order to 


Sa 
facilitate the reorganization n in . The company owns 800 
acres of fruit tend near Yakima, Wash. 





= 


CURRENT NOTICES 








—The Insurance Company of North America of Philadelphia, founded 
in 1792, the oldest American insurance company, publish their annual 
statement for the year ended Dec. 31 1919 in our advertising columns 
to-day. ‘The company’s reserve for re-insurance was $12,217,809, reserve 





for unpaid losses $4,594,236, reserve for taxes $1,030,000. surplus $8,- 
922,516 in addition to its capital $4,000,000, aggregate resources $30,- 
801,414. ‘The losses paid since organization are $203,147.690. In New 
York Darby, Hooper & McDaniel, 59 John street, are metropolitan man- 
agers; Platt, Fuller & Co., 27 William street, are Marine Department 
managers, and Charles F. Enderly, 111 William street, is manager of the 
Brokerage and Service Department. 


—On the advertising page opposite our weekly statement of bank clear- 
ings, A. B. Leach & Co., Inc., 62 Cedar street, this city, are offering a par- 
tial list of municipal bonds yielding 4.25 to 5% which the firm own and offer 
subject to prior sale and change in prices. See the advertisement for 
general particulars. 


—W. T. Hunter and W. L. Budde of Cincinnati announce the formation 
of a co-partnership under the firm name of W. T. Hunter & Co. to deal 
in bonds, stocks and other investment securities. They will specialize 
in short-term notes and high grade municipal, corporation and railroad 
bonds. 


—Joseph Walker & Sons, members of New York Stock Exchange, 61 
Broadway, have prepared a special letter giving valuable information with 
respect to the Manhattan Railway Co., its lease to the Interboro Rapid 
Transit Co. and their relation to the present traction situation in New York 
City. 


—Bolger, Mosser & Willaman of Chicago announce some changes in 
their staff of officials. Newly elected officers are: President, Thomas 
J. Bolger; Vice-Presidents, 8. T. Mosser, Stacy C. Mosser, Edson 8. 
Willaman; Secretary, J. Gist Search; Treasurer, George H. Norton. 


—Charles W. Hill & Co., members New York Stock Exchange, have is- 
sued a circular, ‘“The Capital Stock of the Guaranty Trust Company of 
New York as an Investment,’ showing chronologically the growth of this 
institution during the past twenty-seven years. 


—Oharles A. Parcells announces the establishment of Charles A. Par- 
cells & Co. to deal in investment securities with offices at 3:0 Penobscot 
Building, Detroit. 


—Six preferred stocks of speculative investmentjquality which offer good 
possibilities for increase in values are treated in a circular issued by Lyman 
D. Smith & Co. 
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COMMERCIAL EPITOME 
: Friday Night, “ote 11 1919. 

General trade is gradually expanding, but price uncer- 
tainty is a distinct drawback. Some of the chief commodi- 
ties are slow, i. e., steel, iron, coal and lumber. March 
building, it is true, was the largest since the middle of 1917, 
and many building materials are in better demand. But 
sales of lumber are disappointing. Loans are none too ready 
for building purposes as yet, with the Victory Loan about to 
be faced by the banks. It is only a question of time, how- 
ever, when building operations must increase greatly for the 
searcity of houses after four years of retarded puilding is 
too obvious for dispute. In most parts of the country, in- 
deed, the housing problem is not the least of those that have 
to be faced. One drawback is the fact that demand for sup- 
plies from the railroads is in abeyance pending a settlement 
of the deadlock between the Ihdustrial Board on the one 
hand and the Railroad Administration on the other. It 
looks to some as though the Government may have to 
abandon the practice of fixing prices. 

Bad weather in some parts of the country and poor roads 
have hurt retail business somewhat. Meanwhile food prices 
are slightly higher. W: continue high and are not 
likely to be reduced much, if at all, until food is much 
cheaper. Meantime Europe wants large food supplies. 
In other words, the high cost of a is still a baneful 
feature. The wages of 400,000 railroad workers have just 
been increased to the amount of $65,000,000 yearly. The 
weather at the South has been bad; that is, cold and rainy, 
with veritable cloudbursts here and there east of the Missis- 
sippi, and the work of cotton planting is backward. Cotton 
exports do not increase because of the delay in reaching 
terms of peace at Paris and the scarcity of ships. j 

On the other hand, the dry goods trade is more active 
at rising prices. Some big cotton mills have resumed full 
time. In spite of bad weather, trade in parts of the country 
has been good. Large numbers of soldiers are constant 
returning from Europe, and civilian trade, it is believed, will 
increase in no uncertain fashion as the year advances. The 
West is to be favored not only with high prices for its farm 

roducts, but with the largest winter wheat crop ever 
Snows: And its former great competitor, Russia, is 1 
eliminated from the Euro market by the curse of Bol- 
shevism. There is no other country in the world except 
Russia that ever approached the United States as a wheat 
producer. Luxuries continue to command a readier sale 
than for years past, as the farming and artisan population 
have more money to spend than ever before. This means 
an abnormal demand for jewelry, musical instruments, 
automobiles, &e. Significantly enough, the largest buyers 
of steel at the present time, not waiting for price settlements, 
are the automobile companies. Also there isas demand 
for men’s and women’s clothing, for shoes, fancy goods 
and wool. The city is crowded. Hotels are jammed. 
Some manufacturers of raw materials outside of the luxury 
class have declined, the demand for the moment not being 
particularly  aapeae At the same time within a month 
past regrettable as the fact is prices for meats, dairy products, 
breadstuffs, live stock and fruits have advanced. Taking 
the situation as a whole, the outlook is promising, the only 
drawbacks being the uncertainty about prices and the delay 
in reaching a treaty of peace at Paris. In general, trade 
would like to be let alone. The laws of business will fix 
prices in the long run satisfactorily to everybody. As to 
the question of peace, business men think that that should 
be settled first and outside questions dealt with afterward. 
And sentiment here does not favor the United States assum- 
ing the role as dictator in Europe, though everybody is 
gratified to hear that the Monroe Doctrine will be kept intact. 

The winter-wheat crop in the United States is officially 
estimated at 837,000,000 bushels, the largest ever grown. 
At the Government’s guaranteed price of $2 26 it would be 
worth $1,891,620,000. There will also be a large spring 
acreage. The first 3,000 hundred-weight of American flour 
has been received at Berlin. It will be sold at 2 marks, 50 
pfennigs a pound. American bacon will be substituted in 
the next few weeks for the regular meat rations at 5 
marks a pound. It is stated that the first Entente food- 
ships that reached Germany had to leave in ballast because 
in all Germany there could not be collected enough freight 
to load then. Neither was it possible to recoal t e steamers 
completely. Mr. Hoover estimates that he can furnish 
Germany with 180,000 tons of grain during April, but adds 
that if Germany estimates that grain and potato stocks will 
be exhausted before June are correct, it is a question whether 
food enough can be supplied to tide Germany over until the 
next harvest. The first fleet of airplanes to be used for com- 
mercial purposes has been purchased by the Kerr Steamship 
Co., and will be placed in active service within a few weeks. 
Airplanes will be used as auxiliaries to the company’s mer- 
chant steamers. This may prove to be a historic event. 
Atlantic City has been selected as an airport. The War 
Trade Board is to permit additional cargoes of German toys, 
possibly dyes and other commodities, produced in Germany 
or countries allied with Germany, to come into the United 
States. The cargoes are stored in neutral countries contigu- 
ous to Germany, and have been partly or wholly paid for by 


South American trade; that practically all American vessels 
_ — rage —— om bri soldiers es and 
ngland, no us handica , 18 stre ning 
—_ je Soul C9 aaa 4 re a 
in emand and firmer; prime Western 29.75 

29 .85¢. ined tothe Continent 32c. South ‘locaion 
32.25¢.; Brazil in k 33.25¢. Futures advanced with good 
export demand and buying by packers. Restrictions on 
fluctuations in prices have been removed. On a single day 
pork advanced $1, lard 75c., and ribs 50c. The official 
statement makes the number of broad sows, in the country . 
9,970,000, against 9,937,000 last year, an increase of about 
3%. Hogs, most of the time, have been rising. The 
advance in corn, at one time, had some effect. Hog receipts 
on one day were 111,400, against 121,800 on the same 

last year. The export demand for provisions has latterly 


been disappointing, however. To-day prices advanced and 
DAIL ae aa 
ES OF LARD FUTURES IN CHICAGO 
Sat. Mon. .Tues. Wed. Thurs. aa E 
May delivery... cts_28. 5 i ° ; 
uly delivery. 28:07 3817 38:82 38:70 342 Se68 

PORK firmer; mess, $53; nominal; clear $51@$56. Beef 
steady; mess $35@$36; packet $38@$39; extra India mess 
$64 @$66. No. 1 canned roast beef $4.50; No. 2 $8 75. 
Cut meats in fair demand and firmer; at Ones: for 
pane hams, 10 to 20 Ibs., and 31 @34c. for pickled bellies. 
some July pork closed A Pe 5 Roma the week. 

utter, creamery extras, ‘ eese, flats 30@33c. 
Eggs, fresh gathered, extras, 45 4c. 

COFFEE on the spot firmer but quiet. Rio No. 7, 
164 @16%%c., No. 4Santos, 21@21 c., fair to good Cucuta, 
2014@20%4c. Futures have advanced. Europe has been 
buying the distant months. Offerings from Brazil have 
been smaller. Brazilian markets have advanced. Covering 
in the near months has been a feature here. New Orleans 
and trade buying of distant months has also attracted atten- 
tion. At times Europe has sold Dec. to a certain extent. 
But as the world approaches — the tendency is to buy 
yee he A . coffee. : " eae Brazil in New 

ork, is 510.670 bags against 1,305, bags a year ‘ 
Many are thinking more of this than of the stock at Bantos of 
ei gs 9 Aan against 3,884,000 a year ago. At the same 


e trading in spot coffee has been light. To-day’s prices 
advanced 10 to 24 points and they closethigher for the week. 
May-.--c_.15.90@15.92 | Aug. ..c..15.18@ 15.20 | Dec ....c_14.47@14.48 
June —._.- 15.69@15.71| Sept -..-- 14.88@14.90| Jan __-_.- 4.47@14.49 
Pee dticime 15.48@ 15.50 | Oct -2-2-- 14.75@ 14.77 | March_.--14.49@14.50 

Nov ....- 14.61@ 14.63 








SUGAR remains at 7.28¢. for centrifugal, 96-degrees test, 
Cuban and Porto Rican; granulated 9c. Cuban receipts 
were the largest on record, i. e., 192,509 tons, as against 
175,108 in the previous week and 104,513 last year; exports 
were 108,778 tons, against 119,680 in the previous week; 
stocks, 811,806 tons, against 728,075 in the previous week, 
898,902 last year and estimated 688,000 in 1917; the num- 
ber of centrals grinding is 195, the same as a year ago. 
Heavy exports are being made to Atlantic ports. The sugar 
Equalization Board has been buying Cuban raw quite freely 
for April shipment on the basis of 5.88c., cost-and-freight, 
New York, which will be distributed to refiners at 7.28c. 
c.if. Refined has been in rather more demand, but it 
cannot be said that trade is satisfactory; quite the contrary. 

OILS.—Linseed continues quiet and steady; city raw, car 
lots, $1 50; 5-bbl. lots, $153. Lard, prime edible, firmer 
at 2.45@2.50ce. Cocoanut, Ceylon, bbls., firmer at 144% 
@14%c. Corn oil, crude, wood, 174%@18c. Newfoun- 
land cod, $4@$110. Spirits of turpentine, 7814@79 
Common to good strained rosin $11 75. 

PETROLEUM active and steady; refined in barrels, 
cargo, $17 25@$18 25; bulk, New York, $9 25@$10 25; 
cases, New York, $20 25@$21 25. Motor gasoline in steel 
barrels, to garages, 2414c.; to consumers, 2644c. Gas ma- 
chine 41}4c. Reports from about 200 pipe line marketing 
and refining companies in the various fields show losses in 
marketed production in all fields, except Lima-Indiana, on 
the comparisons between February and January, with the 
net decline amounting to about 3,358,000 barrels, or 16,695 
as the daily average. Total deliveries fer consuming account 
were lighter during February by approximately 1,463,000 
barrels, but as a result of the shorter month the daily avyer- 
age was higher than January by 46,676 barrels. Consuming 
25 ate ge were in excess of the marketed total during 

e 


ruary, with the result of a tax on storage stocks of 648,000 
barrels. 


eaaeysvenia dark $4 00|South Lima__-_._- $2 38/Dllinois, above 30 

ry SS RE Te pip ds”  aea 228| degrees.___.___. $2 42 
es eee 1 75/| Princeton... 42| Kansas and Okla- 

yO ERR: 2 85| Somerset, 32 deg_. 2 60 BID Gs scteced ees 2 25 
WOGEP . < ceocesa 2 85] Ragland. -.._...- 25|Caddo, La., light. 2 25 
GS. wiih. ani 3 26| Blect®a.......-<.- 2 25| Caddo eavy 75 
SOVGR oc nittinwns 2 25| Moran .......... 25|Oanada-__........ 73 
7 0000... eek 15|Plymouth._._.__. 2 33| Healdton._._____ 1 20 
North Lima... 2 38|Corsicana, heavy. 1 05|Henrietta_._____. 2 25 





TOBACCO.—Domestic has been quiet but steady. 
Manufacturers are plainly indisposed to abandon their 
—- of buying from hand to mouth. Foreign tobacco 

s been in fair demand and firm. The Havana crop, it is 
feared, was injured through the recent strike interrupting 
harvest work at a more or less critical time. 

COPPER remains quiet but firm at 15% Q 15 Ke. for 
electrolytic. A Boston dispatch says that Europe will 





eventually take large quantities of American copper but 
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not for some months to come; also that England, France and 
have between 500,000,000 and 600,000,000 Ibs. 
awaiting consumption; that neither France nor Italy ean 


import copper o to the embargo ordered b tive 
Governments; that English manufacturers could and would 


buy, were it not for the fact that they would thereby come 


into campeon with British Government stock; that Ger- 
many need large quantities of 


oe pa and will buy as 
t shipments and pay for them. Tin 
rood a and easier at 5s. Spelter 


soon as it is able to 
steady at 71@72c. 
also quiet and easier at 6. 
PIG IRON has been quiet. Really new developments 
have been a ucers admit that trade is dull. 
They hope for higher prices later on when trade improves. 
The only question is, when will that be? Meanwhile, con- 
sumers are none to anxious to buy. Coke is steady but 
with a plentiful supply. Prices during the week have been 
seiaued, & stabun; U6 cunin 40 00 76 pur wat ten. There is 
less demand as blast furnaces operations have fallen off. 
STEEL business waits while the powers that be dispute. 
The Industrial Board and the Railroad A istration are 
still at loggerheads. Steel rails are the bone of contention. 
As to other steel, however, opinion is sharply divided. 
. Buyers naturally would like to see a bi eut than that 
which recently took place. Producers think it has gone far 
enough, if not altogether too far. Some of them, mean- 
while, are predicting that if prices of iron and steel are cut 
wages will also be cut. That would seem logical. What is 
certain is that trade has been held up by the price dispute. 
The only active buyers are the atuomobile companies. A 
Washington dispatch says that it learned on authority 
that the steel price schedule will have to be revised or 
abandoned so far as Government purchases are concerned 
before mee a Administration eo gery my oe 
can ge ether. Agreement was expec at the confer- 
ence of Director-General Hines with Chairman Peck on the 
10th inst., but they failed to agree. 


COTTON 

Friday Night, April 11 1919., 
THE MOVEMENT OF THE CROP. as indicated by our 
from the South to-night, is given below. For the 
week ending this eve the total receipts have reached 
66,458 bales, against 78,025 bales last week and 87,657 
bales the previous week, the total receipts since 
Aug. 1 1918 4,212,237 bales, against 5,041,801 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 

1918 of 829,564 bales. 
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Tues. | Wed. 

















































































































[Vou. 108. 
The e for the week endi this oven: ait = Sotal 
of 103, bales, of which 20,452 were So ene Britain, 


14,701 to France and 68,254 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 


Week ending gon 1919. 


Great 
Britain. 





From Aug. 11918 to April 11 1919. 
Ezported to— 








eoenial dis | ek 


Ne 5 a 
Ky Ble i 
14,700, 2,9 

6 





Mobile _...| 6, 
Pensacola 





“<<< -<--- --<-- 


----+ “ore -<-<-« 


Norfolk....| ...- 
New York. 5638 
Boston 


14,614) 
sont 1 


-__1| 28,374 28.374 
~ 222} a 0o} © 151 
20,452) 14,701] 68,254|103,407|1,665,815| 583,970|1,379,466,3,629,251 
Foe: AES 127G S107) B0,00e) GS Tatil Taal $e4-abe Aas ome 4s) S16 
“Figures adjusted to make comparison with this season approximately correct. 
_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
en ee ee We add similar figures for 
ew York. 












































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leavi 
April 11 at— Britgin.| France.| many. | Cont't.| wise. | Total. Stock. 
Galveston ....| 34,487| 10,156] ----~- 10,250} 1,000 55.893 420 
New Orleans_-| 6.597, 1,919, _____- 8,263, _'246| 17,025 "302 
vannah ...-| 6,000) .__...| ____-- 10,000} 3,000; 19,000 176,010 
Pe EE: antec DEE 5: TRE PG 65-50 700 700 55, 
SOME. oN ce ee Oo, a OS eee oe 15. 
a “PE Poona papnon! Bacwtey bo mat 250; "250 121,492 
New York*__-| 3,000} 2,000) _____- 3,000] ...__- 71.370 
Other ports*__| 2,000) 1,000; __.__-. | pee 98,457 
Total 1919_.| 52,084) 15,075] _..__- 33.513 5,296 105,868 1,139,882 
Total 1918_-| 18.750 3000 lism 1985 13.167| 62,902 1, "B00 
Total 1917__' 25,806! 16,011) _____- 21'919! 11,921! 75.657 1.061.723 

















Speculation in cotton for future delivery has been more 
active at nang Sees. Cotton is attracting more attention 
at the West w. the high prices for grain are making some 
operators more cautious about following a further rise in 


that commodity. Back of it all there are hopes of an early 


Mon. Thurs.| Fri. | Towal. | peace Seentle the ey ie Pane a el Lee. ten Bes 

een heavy covering 0 or foreign omestic 

Texas City...22| *'°76| 3-385] 3,387) 9-501) 1,296) 3.929) 22.4%) | account against sales of the actual cotton at the South. 

ree °-| acal aes ooag) 915081 <ai§| <adil a9:835 | AVRO has bought the near months if it has sold the next 

‘Mobil. --—-22-- 470 88| ~" 34' 1'262| ~'310| ~-.-| -2°164 | Crop deliveries like Oct. and Dec. Japanese interests have 

on ah ----|  ----| ----| <---| ----| -222| “-2:. | bought to some extent. So has Wall St. as the stock market 

spemenvile----| 553] -sas| ao apit sy akk| “Fad 528 | rose on million share days. The season is undoubtedly late. 
Savannah ------ 1,618} 1,303) 2,071) 1,955 1,448} 9,179 ee * 

- Si a8 ----| -2--| --..| /.-| ....| ...| “.. | Many people find it difficult to see how the crop can be 
Wietestes----| tts} staal Sal atl CS 8B | anyt but a short one for the fifth year in succession. 
Norfolk_-..----| 693} 809] 995) 430) 380] 402} 3:709| The season is several weeks late. That is the sum and 
Wy pore Mows, &c; ----| ----| ----| ----|  ----| ----| ---- | substance of the first weekly Government of the 

--------| 97} 208} ----| 102} ~452| ~"85) 944 | season, which was issued on the 9th inst. The cotton that 
re eacnie Mate: Fc ar Tie Bi soe 216,  216/ is up in Texas is said to be yellow with poor stands. Very 
wren) mans) ann} a= '__==-=|_==~"|__=---|__---- | little has been planted in Louisiana and none in Tennessee. 
Totals this week_| 10,832! 11,987) 10,493' 12,673\ 8,699! 11,864! 66.548 | Everything is He tale Where cotton has been planted 
_ The ore shows the week’s total receipts, the total | the permnaten is said to be slow where there is shy a yet. 
since Aug. 1 1918 and the stocks to-night, compared with | In Texas not much has been planted outside of the lower 
last year: coastal and acent southwestern counties. And curious 
| as it may sound a cold wave was predicted for Arizona and 
a a 1918-19. 1917-18. Stock. Oklahoma on the night of April 9; also frost for eastern 
Aprit ll. This once uel This |Since Aug Texas and even freezing conditions in western Texas. 
$i Week. | 11918. | Week. | 1191.. 1919 1918 Texas, too, seyoover has at Ginee ned general re They 
Galveston. _._..-. 22,41011,419,079, 12,942|1,483,117| 260,313) 304,432 | are not wanted. or a time t State wants c warm 
Foxes City Sgtees 189| ° 62,698)  !___ 6.948 13, 41,842 | weather. East of the Mississippi there have been_com- 
ye ~"""| §3,527| .~368| 21'292| ~-"---| 77777~ | plaints of delay owing to the wetness of the soil. Cloud- 
Now Orleans... 22,529/1.045,196) 22,510/1,865,843| 413.327| 435.037 | bursts have occurred in the eastern section and big rains 
Pensacola-------) “"*| ‘9-75, 988) $0508) 19,980, 48.746 | in the Mississippi Valley. Temperatures have also been 
Jacksonville it pe ig 528| 20/031; -""-| 38'000| 11,815, 14,000 | rather low, at times. On the 9th and 10th inst. it was 28 
Brunswick --.-7~| °:279) 724.325) 16-435, 965-887) 190,038) 268-50 | degrees at 8 o’clock at Amarillo, Texas in the Panhandle 
Oharleston - ni ili 2 7 143.541 1,130 191994 56.551 46,243 of Fos es pond a low hesomeoter F sag? of ok ook ag . 
Lge Re ‘ ; ’ ’ ; it is now annour e nch Governmen 
Sort News, &c_ nine 740987 1434 it ines varit® has authorized importations of 450,000 bales this year, be- 
Boston °-- wocene “633 oi 'aie bas 199.135 HX 34 146.608 inning June 1. t, it seems, points to a total for the 
timore-----_-| 216) 16,903} "961| 74°195 6:1 0 35.662 year of about 1,030,000 bales, as against 1,200,000 in 1913- 
Philadelphia -...|  -... 90, ....| 5,931 3 st 14, but only £00,000, ageording to ne compatesion,, for 
Totals___..... 66,54814,212,237|_71,33715,041 ,801|1,245,75011,487,402 | the season Sagiahl things are plainly on the mend as 
~ In order that comparison may be made with other years, | ¢gards the trade with France. Its cotton business will be 
we give below the totals at leading ports for six seasons: || *Welled by the addition of Alsace-Lorraine. Meanwhile, 
| EE on - print clo have been in better demand and firm in this 
Receipts at— | 1919. | 1918. | 1917. 1916. | 1915. | 1914. commits. Moneawer, qhaneberer nes pew. mere active ane 
os . irm for yarns and cloths. © fact it its yarn 
Texas City. oe feo} 12342 18.498 $5.56 58.131 36.318 closed on the 10th inst. for two weeks has increased the de- 
aE eae -| 22.629) 22,510 18.210) 18,374 ar 38 27.562 | mand at Manchester for American yarns. Its India and 
vannah...-|. 9.179) 16,158| 5,649 7346 25:7. 14'478 | China business has also broadened. Many are on 
ck. - - 2307 $900 2-090 2-500 8. st an increase in the exports in the near future and also on a short 
imington--| 1,683| 3ia7s Bal) B; | re 2'649 | crop. The Southern Products Co. puts the decrease in 
Seta] 9709, 7.457 7,577; 10 14, $044 | the acreage at 15.6%. And it is said that bankers are 
others... 1/688] 2,874) 7,220) 24 1355 1705 | joining the movement to have the cotton acreage reduced. 
: : hey want the farmers to diversify their crops. It is in- 
Tot, this week) 66,584) _71,837| 64,264) 102.550) 181.879) 103,419] timated that in mot a few eases the bankers at the 
1. /4.212.237'5 041 801'5.979,7305,995 448|9.396 313/9,814,274 | South will not finance farmers who refuse to do so. The 
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autttion ingh campsite ition mater in a season when| FUTURES.—The highest, lowest andclosing prices at 
Sa is labor e., tal he fale. rs oaualans fertilizers, | New York for the past week Mais helees follows: r 
Co Sy OS 9 Rg es rps 
devoting its ‘agriculture wholly to ‘> aettom ta atari! neo Agra 8:|Apr T|Apr &\aprd 8-\Aprd 10:|4pri ti.| Wee. 
bly sound. South at least should grow enough wheat | 014 Contraa: 
and stocks to supply its own wants. It is profligate|“te jo} 
egy for a Southern re = these supplies wy Soins -- 24,80 —|26.15 —\25.15 —|\25.00 4 
from the North, paying and mi man’s a ae ool 
when his own Fg uce them as cheaply y Chong ---7/94.00 104.96 laa ee oulee ee 


ean be produced elsew ” Also it would seem that 
rotation of crops would be a ye thing. 

Other crops are said to be worth as much to the acre as 
cotton. They cost less to raise. Lately the demand for 
the new crop months has been so great that the discounts 
have been considerably reduced as com with the old 
crop. They are still large, I ye ly and much of the Wall 
Street and Western buyi into October and Decem- 
ber. “Calling’’ of cotto: latterly been a feature. 
“The stock ee much -y aah yen 
decreasing. © attention is paid to the attem Ve 
ernor Allen of Kansas to have the Attorney of the 
United States put a stop to the campaign for a lower cotton 
acreage at the South. 

On the other hand, there is a dela: 
exports are light, Southern stocks wn onli and the 1 price ope | 
cotten has recently had a big advance. Also it is a fact 
that the weekly Government report on the 9th inst. was not 
quite as bad as was expected. It seems to indicate that the 
season is not more than two or three weeks late, on the 
average. There had been an impression sagt it is about four 
weeks late. Texas has a generous sup of sub-soil mois- 
ture. It is believed to be better able t for years past to 
stand summer droughts. Also east of the Mississippi the 
a a, $2 se apmnacaeee in better condition than usual. 
Certainly there not been a lack of sp 
more than there has been west of the 
some think that even after pane Europe will not buy with 
avidity. It is supposed to be too poor. It is believed by 
not a few that it will buy from hand © to mouth until it can 
get on its feet. Southern spots have not been readily 

owing futures upward. The basis has fallen. May has 
shown weakness y because it is approaching the 
perity of Southern spots oa may yet attract shipments to 

ew York for delivery on contracts. At any rate that has 
been the general explanation of the fact that has lagged 
so conspicu behind other months. Foam 4 prices ad- 
vaneed on late covering of shorts, buyi e by st spot "apo people and and 


Liverpool “ ” by 
ruins ocurred in Mississippi, Al Risto. | pe Ha wide. 
Futures are higher for week. Spot cotton closed at 
28.45¢., a decline for the week of 25 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


5 to April 11— ine: 2 Wed. Thurs. Fri. 
ees 2 Gee en: * 29°05 29-26 28.65 28-50 28.45 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Apri 11 for each of the past 32 years have been as follows: 


rains there any 
ississippi. 


1919_c_____ 28.45|1911_c_____ 14.70|1903-_c_____ 10.50|1895.c.._.- 6.56 
i lig 34.15|1910__.___- 15.10| 1902___-__- 1894_______ 7.62 
1917__-----20.55|1909_--_____ 10.25|1901--_--_- 8.31|1893_---_-- 8.38 
1916_---__- 12 908 wengweie- 10.25|1900____--- 9.81|1892--__--- 7.00 
:o15_.__..- 10:15|1907----__- 11.00/1899_______ 6.19|1891______- 8.94 
1913-2 7777712 -50|1905.------ it. rah FHS PG ¢ rr 1995 asta ie 10:30 
—— 11.45|1904__---_- 14: 1386 Soe A 7.88|1888_------ 9:81 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the follo statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 














on same days. 
Spot Futures SALES. 

Market Market 
Closed. Ci Spot. \Contract| Total. 
Saturday --.-.| Steady, 55 pts. adv. ‘Steady ed wien pie eee hs 
onday ..-. Steady 20 2 pte dec_.|Steady.......- ba) ee ee N aise! 
esday ..- ed nog adv.'Steady__.._..- ek dt RS ll 
Wednesday - - dec. _' iBerely steody_. SSS insane Faia 
ie at my dec. _| Steady Sa <a adsiiins Shite a 
7 care uiet’ 5 as dec... .| Steady cas rit a die bein ait bc 
I iis salt diceritaiaaten cxdbpatitaiien dining nina | Cre, Se eee wae et ia tae 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 






































Saturday,| M : ,| Wed’ day,|Thursd’y,| Frida: 
Vets 4 April | Apel Beet "April 16: April ti. 
te 24.95 —|24.95 —|25.00-.20/24.65 —|24.60 —|24.90-.00 
July ~~7~~7~777/23'20 —|23.40-.70|23.54 —|23.30 —|23.30 —/23.30-.40 
October -_.---- 20.30-.35|20.67 —|21.28 —|20.90 —(\20.75 — 21-38 ~~ 
December eae 20.00 —|20.32 —|20.93 —|20.55 —|20.40 —(20.83 — 
April. 25.82 —|25.93 —|26.18 —|25.85 —|25.50 —\26.00 — 
ay ..........|24.82-.87 |24.93-. 18 85 —|24.50-.55\25.00-.01 
) - ~Sepetmabaadas 53-41 45 23-60. 70I88. 1. 95133.66-.63 2848-59 $3.96. 90 
October ___---- 31-41-44 32.07-.09122 81/21 90-98 21-75-. 1/21.93-. 
December ND a 2108.11 21.76-. 1.96-. 21.61-.64)21- Asi31 6e 68 
uary....... 20:81 —|21.49 —|21:68 —/21.34 —/21.25-.30/21.43-. 
March ctiten dations sadbbudided dcblshe abe 21.05 —\21.20-.25 
cn cncsdhcnings y | Stead Stead Firm Stead uite 
Options ...-.-. Steady ‘Very oly Steady Steady Steady ia 





on by mills has latterly boa d is steadily | 


And. 














-50/26 .00-.60|25 .75-.65|25.60-, 
de 25.90 —/25.92-,00 























24.00-.69|24.15-.95|24.00-.51|23.90- 
24.36-.40|24.60-.62|24.17-.22|24.14-.17 
93.35 me | oe 48 — 
—|23.60 —|23.17 —|23.15 — 
—\22.95-.30 
23.15 —\23.40 — 
ae 21 .80-.15/22.25-.75|22.35-.95 
Closing _ _ _ .|22.01-.08}22.65-.70|22.92-.95 
va: pee ae lee em wel 2S, 35 — 
Closing... .|21.86 —|22.40 —\22.60 — 
Range. ___. 20.88-.70}21 .80-.27|21.95-.57 
Closing ___.'21.63 —|22.20 —!22.55-.67 
anean ce 20.68-.50|21.70-.05|21.76-.37 
Closing....|21.45 —|22.01 —|22:35 —\22 
February— 
Gales... 21.35 —|21.95 —|22.25 —\21.95 —/21.70 — 
March— 
Range.___- 21.40 —|21.55-.95|21.70-.73|22.10-.45 21.70-.00)21.90-.95 21.40-445 
Closing... .|21.25 —|21.95 —122.15-.25|21.80-.85 21460 —|21.75 —|——- — — 





126c. f 24c. j 23c. ¢ 22c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday eve i 
But to make the total the complete fiures rx to- t 
(Friday), we add the item of aan ee from the United States, 
leding in it the exports of Friday only. 















































1919. 1918. 6. 
sek ectiv Liverpool-_..-..-- bales. 497,000 463,000 ,000 
Stock at London .......-..-.--- 13,000 22,000 ,000 
Stock at Manchester__...-.---.-.- 69,000 64,000 ,000 
Total Great Britain_........-- 579,000 549,000 258.000 
soos oe we Fe Oe ng i «ark a *] OD 
Stock at Havre...22722.222-2. 173,000 128,000 000 
Stock at Marseilles _........--- ,000 1, 3,000 
Stock at Barcelona -....-..----- 92,000 24, ,000 
Btock at Genoa .......-.------- 93,000 8, oe 
WOE OO THGGSO. ccc ccecccccess § sseséh ‘waoude 7 
Total Continental stocks----- 364,000 158,000 537,000 
Total European stocks_--...- 943,000 707,000 1,226,000 1,495,000 
India cotton afloat for Europe... i 1,000 28, gie'ue> 
Amer. cotton afloat for Europe.. 314, 176, 228 430 
Bepsil toe_,oflons forEur’e 42, (4 ,000 
8 in Alexandria, Egypt ---.- 378, 319, ‘ 
noes 4 oon ee seadaiae 967, < 1 
ast is > alia liao 1,245,750 1 ¢ 1 1 
Btoak in U: 8 u: 8: bm sot oan 496,41 1 4 1, 4 1 
Total visible sa tila minabunee 5,397,997 4,649,019 4,727,276 5,502, = 
Of the above, totals of American and other descriptions are as follo 
American— 
ise MESES eee bales. a9. agi. O00 ae ne A, 
Continental stock.....-------- 338000 *138,000 #309 600 ‘gs 
afloat for Europe... 314, 176,000 228, Fig 
U.S. port stodks .. ........-cn0- :245,750 1,487,402 1,137, 1 gst 
U. 8. interior stocks. .......... 1,496,418 1 522 1,026,113 1,013,861 
DD). 8. SGT 6 one nanedca: thank ,095 2,783 § 
Total American ............- 3,764,997 3,377,019 3,415,276 3,836,624 
East Indian, Brazil, &c.— 
Liverpool stock. ........------ 168,000 186,000 102,000 206,000 
LARGE MIOER. cciiGndéwncwose 13,000 22,000 24,000 55,0 
Manchester stock...........-.- 28,000 30,000 10,000 23,000 
Continental stock..........-..-. 26,000 *20,000 *69,000 *108,000 
I afloat for Europe_.......- 11,000 28,000 67 ,000 46,000 
pL a at ag aac 75,000 319:000 166" 138:000 
Beech in Bastar Indien ’--~-- $67'000 *884'000 840/000. 1,099;000 
Total East India, &c........-. 1 -653,000 1,272,000 1,312,000 1,666,000 
otal American... ......---- 3,764, 3,377,019 3,415,276 3,836,624 
Total visible supply._......-.- 5,397,997 4,649,019 4,7. 6 5, 
Middling upland, “Ppa 16.85q. "24 35a. SAR lala a 
Middling wu: ae v hs .30c. Tha 11,95c. 
Egypt sakel, nr 3 : 3.3 ‘ 0.1 ‘ 15 , 
B , fine, tc onceinen . ns 90d. 12.65d. : 
Po Hie: 4: RR 
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The above figures for 1919 show a decrease from last week 
of 5,207 bales, a gain of 748,978 bales over 1918, an excess 
* at bales over 1917 and a loss of 104,627 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


| | 
| Movement to April 11 1919. | Movement to April 12 1918. 


Recetpts. Shtp- , Stocks Recetpis. , Shtp- , Stocks 
Apr. , ments. or. 
11. | Week. | Season. | Week.| 12. 

4,31 

47 

33, 

39,979 


218.179 
135,091! 
12 i 














ments. 
Week. | Season. | Week. 











3,923 
24,770 
725 6,175 
29,415 adr 








Total, 41 towns’ 


77,544 5,247,130 87,600 1496418! 99,2727,005,581 131,508 1238522 


The above totals show that the interior stocks have de- 
creased during the week 10,056 bales and are to-night 257 ,896 
bales more than at the same time last year. The receipts at 
= towns have been 21,728 bales less than the same week 

t year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
> from telegraphic reports Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 




















—1918-19—— —1917-18——_ 

April 11— Since Since 
ipped— Week. Aug.1. Week. Aug. 1. 
ks we emiiinii J 428,495 22 ,42441,014,156 
iP DROUIN. DCs vaconcecoacese 11,780 372,151 4,864 337,613 
Via  RESESaR  RRPREa 440 22,20: 400 9,630 
Via |} as 1,025 91,578 2,340 70,811 
EL, ccwewendcbmcocann 1,600 2,3 1,099 36,223 
Via Virginia points.._......._-- 162 95,187 1,582 176,775 
Via other routes, &c........._-- 35,923 611,546 14,288 544,124 
Total gross overland_________- 57,834 1,673,462 46,997 2,189,332 

Deduct Shi ts— 

Overland to N. Y., Boston, &c___ 1,160 . 2,874 285,846 
Between interior towns___._.___ 513 44,430 2,116 80,102 
d, &c., from South________ 4,938 178,175 4@11,954 4a551,620 
Total to be deducted_.______. 6,611 268,849 16,944 917,568 








Leaving total net overland*_______ 51,223 1,404,613 


*Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 51,223 bales, against 30,053 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits an increase over a year ago of 132,849 bales. 


30,053 1,271,764 








1918-19 1917-18———- 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 11_____ 66,548 4,212,237 71,337 5,041,801 
Net overland to April 11________ 51,223 1,404,613 30,053 1,271,764 
Southern consumption to Aprillla 60,000 2,575,000 2,988,000 








Total marketed.............- 177,771 8,191,850 186,390 9,301,565 
Interior stocks in excess_......_- *10,056 799,802 *32,236 884,030 
Came into sight d So a ) eee! Ec, tad 
Total in sight April 11---..... _...-. $001,652 ~~’. 10,185,595 





North. spinn's’ takings to April 11 29,418 1,569,577 
*Decrease during week. 


81,602 1,917,668 
a These figures are consumption; takings not 





available. 

Movement into sight in previous years: 
 Week— Bales.| Since Aug. 1— Bales. 
1917—April 13...........- 141,151 |1916-17—April 13__._..- 1,099,181 
1916—April 14--------_--- 176,927 | 1915-16—April 14-___-_- 10,422°905 
1915—April 16-------.---- 237,922|1914-15—April 16------- 13,422,851 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that rain 
has been general during the week, and in portions of the 
Southwest and some sections along the Gulf rather heavy. 
Temperature, however, has been lower at times. Texas re- 
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Continental imports for past week have been 50,000 bales. . 











ports that field work has been further hindred by wet weather. 


[Vou. 108. 
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Galveston, Tex.—Light to moderate rains cones during 
the opening days of the week further hindered field work, 
and in most places the soil is too wet to be worked. Sun- 
shiny weather for a number of days is needed. Rain on one 
day of the week. The rainfall has been six hundredths of an 
inch. Average thermometer 64, highest 74, lowest 54. 

Abilene, Texz.—It has been dry the week. ‘The ther- 
mometer averaged 50, the highest being 84 and the lowest 36. 

Brenham, Tez.—We have had rain on three days during 
the past week, to the extent of twenty-six hun ths of an 
ee _ thermometer has averaged 65, ranging from 

to 65. 

Brownsville, Tex.—It has rained on one day during the 
week, to the extent of two hundredths of an inch. The 
thermometer has ranged from 60 to 98, averaging 78. 

Cuero, Tez.—Rain on one day of the week. The rainfall 
has been five hundredths of an inch. Average thermometer 
69, highest 89, lowest 49. 

Dallas, Tex.—It has rained on three days during the week, 
to the extent of sixty-eight hundredths of an inch. The 
thermometer averaged 65, the highest being 82 and the 
lowest 48. 

Henrietta, Tez.—We have had rain on two days during the 
past week, to the extent of sixty-five hundredths of an inch. 
The thermometer averaged 60, ranging from 35 to 85. 

Huntsville, Tez.—It has rained on two days during the 
week, to the extent of fifty-five hundredths of an inch. The 
thermometer has from 44 to 81, averaging 63. 

Kerrville, Tex.—Rain on one day of the week. The rain- 
fall has been thirteen hundredths of an inch. Average ther- 
mometer 60, highest 83, lowest 36. 

Lampasas, Tez.—It has rained on one day during the week, 
to the extent of forty-three hundredths of an inch. The 


ma averaged 63, the highest being 86 and the 
owes F 
Longview, Texz.—We have had rain on four days during 
the past week, to the extent of two inches and eighty-eight 
_— eg The thermometer averaged 63, ranging from 
Luling, Tezx.—It has rained on two days during the week, 


to the extent of fifteen hundredths of an inch. The ther- 
mometer has ranged from 45 to 86, averaging 66. 

Nacogdoches, Tex.—Rain on two days of the week. The 
rainfall has been thirty-eight hundredths of an inch. High- 
est thermometer 83, lowest 42, average 63. 

Palestine, Tex.—It has rained on two days during the week, 
to the extent of sixty-four hundredths of aninch. The ther- 
mometer averaged 63, the highest being 84 and the lowest 42. 

Paris, Tez.—We have rain on three days during the 
past week to the extent of one inch and seventy-eight hun- 
yee = The thermometer has averaged 61, ranging from 

to 85. 

San Antonio, Tex.—Dry all the week. The thermometer 
has ranged from 46 to 84, averaging 65. : 

Taylor, Tez.—Rain on one day of the week. The rainfall 
rough gp. six hundredths of an inch. Minimum thermome- 
ter 40. 

Weatherford, Tex.—It has rained on two days during the 
week, to the extent of one inch and seven hundredths. The 
thermometer averaged 61, the highest being 84 and the 
lowest 37. } 

Ardmore, Okla.—We have had rain on two days during 
the past week, to the extent of two inches and forty-nine 
hundredths. The thermometer has averaged 59, ranging 
from 35 to 83. : 

Muskogee, Okla.—It has rained on two days during the 
week, to the extent of seventy-nine hundredths of an inch. 
The thermometer has ranged from 35 to 83, averaging 59. 

Eldorado, Ark.—Rain on one day of the week. The rain- 
fall has been two inches and fifty-six hundredths. Average 
thermometer 64, highest 86, lowest 42. P 

Little Rock, Ark.—It has rained on one day during the 
week, to the extent of twelve hundredths of an inch. The 
thermometer averaged 61, the highest being 80 and the 
lowest 41. P 

Alezandria, La.—We have had rain on two days during 
the past week, to the extent of one inch and thirty-eight 
hundredths. The thermometer has averaged 65, ranging 
from 56 to 84. : 

New Orleans, La.—It has rained on two days during the 
week, to the extent of two inches and ninety-eight hun- 
dredths. The thermometer has averaged 68. 

Shreveport, La.—Rain on two days of the week. The 
rainfall been one inch and seven hundredths. Average 
thermometer 64, highest 85, lowest 43. 

Columbus, Miss.—It has rained on two days during the 
week to the extent of one inch and thirty-two hundredths. 
The thermometer has averaged 63, the highest being 86 
and the lowest 39. ‘ 

Viscksburg, Miss.—We have had rain on two days during 


the past week, to the extent of one inch and seventy-nine 
hundredths. The thermometer averaged 65, ranging from 
49 to 84. 


Mobile, Ala.—Weather favorable most of the week, but 
heavy rains in the interior yesterday are e ted to cause 
a slight setback in planting. It has rained on three days 
during the week, to the extent of two inches and ninety- 
three hundredths. The thermometer has ranged from 51 
to 78, averaging 67. 
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Montgomery, Ala.—Rain on two days of the week. The 
rainfall has been two hundredths of an inch. Average 
thermometer 69, highest 86, lowest 51. 

Selma, Ala.—It has rained on three days during the week, 
to the extent of three inches and twenty-five hundredths. 
egg averaged 65, the highest being 87 and the 
ow : 

Madison, Fla.—We have had rain on three days during 
the past week, to the extent of one inch and five hundredths. 
The thermometer has averaged 71, ranging from 53 to 88. 

Atlanta, Ga.—It has rained on two days during the week, 
to the extent of one inch and six hundredths of an inch. 
The thermometer has ranged from 48 to 82, averaging 65. 

Savannah, Ga.—Rain on one day of the week. The 
rainfall has been thirty hundredths of an inch. Average 
thermometers 68, highest 79, lowest 55. 

Charleston, S. C.—It has rained on one day during the week, 
to the extent of twenty-one hundredths of an inch. The 
thermometer averaged 65, the highest being 76 and the 
lowest 54. 

Spartanburg, 8. C_—We have had rain on two days during 
the past week, to the extent of sixty-eight hundredths of 
res oe The thermometer averaged 63, ranging from 40 

Charlotte, N. C.—It has rained on three days during the 
week, to the extent of one inch and twenty-nine hundredths. 
The thermometer has ranged from 42 to 87, averaging 64. 

Weldon, N. C.—Rain on one day of the week. The rain- 
fall has been one inch and thirty-five hundredths. Average 
thermometer 62, highest 85, lowest 39. 

Memphis, Tenn.—It has rained on one day during the 
week to the extent of one inch and twelve hundredths. 


The thermometer has averaged 65, the highest being 82 
and the lowest 47. 






































QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
| Closing Quotations for Middling Cotton on— 
Week ending 
April 11. ‘Saturday. Monday .| Tuesday .| Wed’day.|Thursd'y. Friday. 
Galveston ____- \26.75 |27.25 (27.50 (27.10 (27.10 (|27.10 
New Orleans__~-'26.u0 26.25 26.25 26.25 26.25 26.25 
__ PRR RES |25.15 26.00 26.00 26.00 26.00 25.88 
eee |26.50 26.50 -50 26.50 26.60 26.50 
Charleston. __-_- \26.50 26.00 26.00 eat 26.00 26.00 
m__..'!25.50 25.00 26.00 DRE? 25.50 Fg 
Norfolk ______- 125.00 25.00 25.25 25.50 25.25 25.25 
ia eial '27.50 27.50 27.50 27.50 27.50 27.50 
Philadelphia -__ 29.50 29.30 29.50 28.90 28.75 28.70 
Te LTS -25 26.25 26.25 \26.38 26.25 26.25 
Memphis - -___- 26.50 26.50 26.50 '26.50 26.50 26-5 
BREE, 5 nce 26.60 26.80 126.40 26.30 26. 
Houston______. '26.80 26.80 26.90 \26.90 26.25 26.75 
Little Rock____!26.00 26.25 26.25 26.25 26.25 26.25 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 1918-19. 1917-18. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply April 4._____... 5,403,204)  ..--... 4,697,137| .....-.-. 
Visible supply Sue. Riacstnaicnavd deo 3,027,450) ....-.- 2,814,776 
American in sight to April 11-_--| 167,715) 8,991,652) 154,154/10,185,595 
Bombay receipts to April 10- --- 9, 1,775,000 ,000} 1,260,000 
Other India ship’ts to Apes ae ces 12,000 3,000 67,000 
Alexandria Foceipts to April 9-__| 010,000} 654,000) 15,000) 716,000 
Other supply to April 9*_______ 62,000) 155,000 9,000 9,000 





Fowl upply icici ial dnidestieiibs 5,631,919|14,615,102|4,926,291 
Visible supply April 11_.._.._- 5,397,997) 5,397,997|4,649,019 
Total takings to April lla____- 9,217,105 


Of which American 7,176,105 
Of which other 3°044 000 


15,192,371 
4,649,019 


277 ,272|10,543 ,352 
206 2738 8,328,352 

















233 ,922 
193 ,922 
SRA aig 40,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total includes the estimated consumption oy Southern mills, 
2,575,000 bales in 1918-19 and 2,988,000 bales in 1917-18—takings not 















































available—and the te amounts taken by Northern and 
fore spinners 6,642,105 es in 1918-19 and 7,555,352 bales in 1917-18, 
of which 4,601,105 bales and 5,340,352 bales American. 6 Estimated. 
BOMBAY COTTON MOVEMENT. 
1918-19. 1917-18. 1916-17. 
March 20. 
Recetpts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
See 50,000!1,469,000! 37,000'1,117,000! 79,000!1,655,000 
ALEXANDRIA RECEIPTS AND SHIPMENT. 
Alezandria, Egypt, 1918-19. 1917-18. 1916-17. 
March 19. 
Receipts (cantars)— 
This acca Fhgsepind gag | 72,186 96 ,360 | 65,880 
pT eae 4,605,239 5,026,089 4,643 ,364 
Since | Since || Since 
Export (bales)— | Week.|Aug. 1.|| Week. Aug. 1.| Week.|Aug. 1. 
To Liv SORES Ree. 3,255)179,133'|11,242 151,068 5,567) 161,350 
To Manchester, &c____- wikia 87,156, 4, 158,603); -~-.-.|109,836 
To Continent and India_| 4,334) 96,415|| 7,057 61,065); -.--| 97,927 
Te BG cwwwadggeus 2,526 35.601| ---- 22,543/| ~---|105,215 
Total exports... - 10,115'398,305'|22,907 393,279) 5,567 474,328 

















The statement shows that the receipts for the week ending 
Mar. 19 were 72,186 cantars and the foreign shipments 
were 10,115 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firmer with moderate sales of cloth for export. The demand 
for yarns is quiet. We give oe for to-day below and leave 
those for previous weeks of this and last year for comparison. 

















= 
1919. 1918. 

8% Ibs. Shirt- | Cot'n 83 Ibs. Shirt- | Cot'n 
328 Cop x Mid. 32s tings, Common | Mt4. 
Twist. to finest. Upl's Twur to finest. Upl's 

Feb.| 4. d. js. d. s.d.| d. | da. d. js. d. -8. 4.) a. 
14 (27 @ 29 |17 6 @27 0 /|16.82/38 @ 40/18 44% @25 9 (23.01 
21 |27% @ 29%/18 6 @25 0 /17.68/38 40%\18 4 259 |23.15 
Pl @ 29-18 6 @26 0 (17.18 a8 $ 40% |18 Fist +74 9 (23.81 
7 |26% @ 28%|169 @246 (16.2440 -@ 41%|18 4 269 /|23.59 
14 |26% $ 2834/16 9 @240 /15.36/41 @ a3 18 18838 9 (23.63 
21 (25 27 (166 @236 (15.32/41 @ 43 #|18 ish £14 9 |24.10 
Pend 244 @ 264/166 @230 |15.7841% @ 444%\18 4% @26 9 (24.32 
4 |25 @ 27 (1466 @230 (15.24/42 4534/19 28 144|24.95 
11 126% @ 28%1170 @233 (16.88 x $ Pry: 20 0 a8 - 24.38 

















SHIPPING NEWS.—Shipments in detail: 


Total bales. 
NEW YORK—To Liverpool—A: 7—Cedric, 4,953; Orduna, 
To chester —Aril 7 Bole. ro nda ceaicaadinaeh ail _ 5.139 
es o bp OED ~ oe we ww we eee wee wees 1, 
To ae eet iovanni G., 2,416; Westwind, 7,070... 13 ‘ 
PORT NOGALEZ—To Mexico—Mar. 3i—By rail___--.--.-.--. & 
GALVESTON—To Galas tke 13,200; Roxen, a 





SO tt imi is «den wainindie Een ado bod Caen bak 21,130 
NEW ORLEANS—To Liv I—April 7—Nevisian, 3,754... 
—_ 9—. 4.111 i SER Sa AN gandinescoadenedinn 4 
To Havre—April OE, DA FOS, ie its a anid a cee 14,7 
'o Barceiona—April a 350 
To Genoa—A op, ae, RRS aR aE aa 2,526 
To Colombia—April 1 OR dire ERE a eG 60 
MOBILE—To Liverpool—A: 5—Median, 6,949....._.._..... 6,949 
BOSTON—To Havre—A MUNI, Bai ceiisk'e oc culkin cane 1 
SAN FRANCISCO—To April 5—Colombia, 1,000_..._-- 1,000 
To Poilippines— April —<QORORIR: 20 ie ici edhe ne edie 100 
Wee omen tne, 3 ibe ket ae as ee 
a, ,809__- _ aru, 1,990; ‘f 
Keishin Maru, 3,026." April 4—Hiyeison Maru, 3,125_._-- 19,825 
TACOMA—To Japan—Mar. 25—Kunajiri Maru, 4,389; Kureha 
BEN Glee Ca wcnddaccckbulsawehun ceacdeLak Le 8,549 
SE ek itn a kb iseliodutimubicisaiiteaSisdewuit tui isa. 103,407 
LIVERPOOL.—Sales, stocks, &e.. 7 for, past week: 
ar.21. Mar. 28. April4. Aprtiil. 
Sales of the week_............- 19,000 13,000 P06, 18,000 
Of which speculators took..... ...... cccicw 93 Leccca = wt 
oe Oe erners s00x sliaeeap iting: ise +15 500 Y <a 
es, American.............-- ,000 y 21,000 12,000 
Metta) Cnpert.c nc cc weceswcee | Skies BOO cacers té 
I os icites sentecitniniteiinicisesnsin bbes ,000 55,000 42,000 45'000 
ES Ge radius cctwandcen a 498,000 471,000 495,000 497,000 
Of which American __..._.._. 310,000 000 325,000 329,000 
Total im: of the week......- ,000 37,000 1,000 ,000 
Of which American _...._._._ 51,000 27,000 ,000 7,000 
ount _U CEES ,000 131,000 173,000 -..-.. 
Of which American _......_-- 118,000 100,000 140,000 -..... 


The tone of the Liverpool market for spots and futures 
each day of the po weej and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | - Friday. 
Market, /( Fair Fair Fair 
12:15 { Moderate | business business business Quiet. 
P.M. | demand. doing. doing. doing. 
Mid.Up!'ds|* or 16.75 16.82 17.02 16.80 1,688 
Sales .___- : 5,000 4,000 3,000 4,000 3,000 
Futures. { Steady at |Quiet,unch . at . at |St’y, 2 pts. 
Market | 30@43 to 8 14@25 13@32 | dec. to 3 
opened pts. adv. | declin pts. adv. | pts. dec. | pts. adv. 
Market, { Steady at | Steady at {| Quiet at | Steady 18 | Steady at 
4 35@49 4@16 8@24 pts. dec.to|) 12@25 
P.M. | pts. adv pts. dec pts. adv. '2 pts. adv.! pts. adv. 





* Spot trading value. 
Prices of futures at Liverpool for each day are given below: 









































Sat. Mon. Tues. | Wed. Thurs. Fri. 
April 5 
to 12%| 12%} 12%) 4 (12%) 4 |12K%| 4 |12m%) 4 |12K) 4 
April ll. (Dp. m./p. m.\p. M./p. M.|D. M.D. M.|/p. M.|p. M./p. mp. m.\D. m./p. m. 
Emerg’cy Contract d.' a. | d. | a. | a. | ad. | a. | a. | a. | a. | @. | 6. 
DEE 32504556 16 .93)17 .04)16.97|17 .00/17 .18/17 .13)17 .1017.15)17.37|17.40 
New Contraad— 
I cn taint atin tardies HOLI- |15.76/15.81/15.62/15. 15.80)15.73|15.53)/15.55|15.67/15.76 
SI cies cnc coen | DAY. (|15.39)15.50/15.33/15.36/15.52/15.45)15.28/15.32/15.40)15.50 
DO ii Scio 115.12}15.18)/15.02|15.04/15.22/15.20:15.03/15.06/15.15)15.26 
August....... | [24.78,14.83)14.71/14.7714.91 14.93)14.80)14.80)14.90)15.03 
September. ---_! 114.36.14.45 14.33114.39/14.62)14.63'14.50/14.49'14.60/14.61 


Friday Night, A pril 11 1919. 

Flour has been firm but quiet. The local demand has 
been light. Buyers seem to be pretty well supplied for the 
time being. - They are waiting on events, especially as the 
Government report on winter wheat was very favorable. 
There is talk in some quarters of much lower prices next 
season by reason of the unprecedented winter wheat crop; 
besides, it is feared that the Government may put some re- 
strictions on prices of flour, through the Grain Corporation. 
However this may be, it is supposed that some are holding 
aloof in the hope of something of the kind. In future the 
War and Navy Departments as well as the Marine Corps 
will purchase their requirements of flour direct. Mills who 
wish to sell will have to file their names and addresses with 
the proper authorities. Rye flour has been quiet, although 
the Government was expected to buy for export this week 
possibly on a liberal scale. Domestic buyers, however, are 
not at all anxious to purchase. For some reason or other 
the domestic consumption seems to have fallen off. That 
fact puzzles not a few. ‘To-day rye advanced on reports of 
prospective large exports of both rye flour and rye. The 
‘Northwestern Miller’ reported a keen demand for flour at 
Minneapolis and interior Northwestern mills. The output 
at Minneapolis during the past week increased 4,170 bar- 
rels, bringing the total output to 360,220, against 152,975 


last year. . 
Wheat prospects as to supplies gre very favorable. It 
looks like far the largest winter wheat crop on record. The. 











1630 


Government report made an extraordinary showing on the 
8th inst. It put the condition of the winter wheat crop at 
99.8%. Several of the principal States were 100 to 104. It 
points to a crop of 837,000,000 bushels allowing for average 


deterioration and loss in crop area. The ar wd average 
production in the United States for five years before the war 
was 442,000,000 bushels from 1909 to 1913. It is nearly 


50% than the production during the war years of 
1914-1918. It then av 562,000,000 bushels. In 
1917 it was only 418,070,000 bushels. In the trade the 
general belief is that the yield is 900,000,000 bushels or 
more. A recent Chicago estimate was 930,000,000 bushels. 
In any case a new epoch has opened up in the production of 
wheat in this country. Some think it means lower prices in 
the season beginning July 1. That would not be at all sur- 
prising, but in mind that, after all, Russia, a great 
producer, is crippled. Note the fact, too, that the American 
rye crop is likely to be 101,000,000 bushels, or 12,000,000 
bushels more than last year. In 1917 the crop was 60,145,- 
000 and in 1916 48,862,000 bushels. But, of course, this 
country is now far the papeet, proteases of wheat. Russia’s 
star has set, at least for the time being. Meanwhile every 
indication points to a big spring wheat acreage also. And 
not a few are dubious as to the possibility of sustaining 
apt in the new season now less than three months off. 
t at the present time the visib e oor’, in this country is 

y decreasing. Last week it fell 7,464,000 bushels, 

against a decrease in the same week last year of only 686,000 
bushels. The total is -still 85,081, bushels, - against 
4,695,000 bushels a ead ago. Within a month the decrease 


in the visible suppl been a little over 30,000,000 bushels. 
In the United Kingdom the weather has improved and 
conditions are now more favorable. In France spring 


ploughing and sowing have been backward, but the improve- 
ment and weather conditions have latterly permitted of 
greater p being made. Autumn sown ¢rops are re- 
rted to have a generally va per | appearance. In 
the weather has been favorable and crops are growing 


; the short acreage to wheat will prevent a crop of 
this cereal. In Australia seasonable conditions prevail 
but ploughing is backward and indications point to a re- 


duction in the area of wheat this year. Farmers apparently 
are not sa with the prices they have been receiving. 

stocks are available and shipments continue to in- 
crease. In India — normal outturns of both wheat 
and barley are expec on the small acreage. Some dis- 
tress is reported and this is likely to increase. The official 
program contemplates the importation of 600,000 tons of 
Australian wheat before next July. It is hoped that with the 
help of this wheat and imports of Burmah rice, the country 
will have sufficient food to last until the next monsoon har- 
vest is gathered. This probably refers to the autumn crops 
of food grains. Famine conditions prevail in some isolated 
districts. Further importations of Australian wheat have 
been reported. In Argentina clearance of wheat this week 
was expected to be smaller, but this decrease is offset by a 
substantial improvement in the estimated clearance of corn. 
The export demand is less active. 


DAILY CLOSING PRICES OF WHEAT IN NVrW YORK. 
Tues ed. Thu 


q on. s rs. Fri. 
Me: $106; aasdenwc ccc cscs cts.237% 237% 237% 237% 237% 237 
yc i a eg: aa aes 2404 240% 240 S408 240% 34086 


INDIAN CORN advanced about 5 cents early in the 
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rates have recently declined about gg oe ton. It is said 
that American interests have been buying considerable 
Argentine corn. If ships eam be had there ws 
very large quantity afloat for America. In fact, esti- 
mates point to ibly 2,500,000 bushels to arrive in onejto 
two months. of Argentine corn is expected to arrive 


in New York about May 18. Corn from that countryf{may 
yet figure very largely as a priee-making factor, in 
markets, to say hothing of the ible decline in wheat 
due to a phenomenal crop. The Eastern demand for corn, 
it is said, is being largely supplied with the Argentine corn. 
To-day prices advanced 3c. and ~~ slightly higher for 
the week. July touched $1 52 y and then reacted to 
$1 50. The Shipping Board has refused to allot any more 
vessels to the Argentine trade on account of the strike there. 
Larger receipts at our Western markets are expected next 
week, however. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. et 
No. 8 yellow..-..----------- cts_178% 176% 17934 176% 1753 175% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
. Mon. . Wed. . Prt. 
May delivery in elevator..... cts.156% 156% 159% 156% 156 158 34 
July delivery in elevator--_-_...- 148 149 152% 150% 149% 1 
September delivery in elevator-_--14244 148% 146% 145% 1435 144 
Oats, for a time, were firm at some advance. Buying was 
quite brisk, enco by the firmness of corn. Also, it is 
iterated and reiterated that oats are too cheap by comparison 
with corn. Prices reached a new high level on the recent 
upturn when May touched 70%e. But on the other hand 
stocks are . Last week, it is true, the visible supply 
fell off 1,395,000 bushels, as against an increase in the same 
week last year of 939,000 bushels. But the total is still 
21,487,000 bushels, t 19,037,000 bushels last year. 
A weak Winni market, too, has acted as more or less of 
a damper. , the slowness of the cash trade in this 
country and the lack of export business have militated 
against any sustained rise of prices. The export demand for 
rye and barley has been less active, so far as New York is 
concerned, even though Omaha reported sales of 100,000 
bushels early in the week. Oats, at best, have shown no 
independent spirit. They have simply reflected the ups 
and downs ofcorn. Asa market it lacksinitiative. Country 
offerings of late have been larger, and there can be no doubt 
that the slowness of the Eastern demand has been dis- 
appoin at Chicago. When May reached 70% there was 
heavy selling there by cummission houses, followed bya 
reaction to 67 Vc. It is stated that the Grain Corporation 
recentl gover that the stock of oats at New York be 
redu to p the port for poming teed to Europe. Some 
scout the report of 2,500,000 bushels being on the way from 


Argentina to the United States. To-day go were ir- 
regular, rising and then declining. They en eng lower 
for the week. To-day country offerings were light, how- 


ever. Rye advanced to-day ending at 1.63% for July, 
after touching 1.66. 
DAILY OLOSING PRICES OF OATS IN NEW YORK. 
tandards ets. 77@77K5 TRIB TOOTS TR TT TTS 
No. 2 white_.-_-_.- 4 ae Sie oie 73 | 4 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


M i in elevator cts. 063 Mrs TO OS OTK y 
ey doivent te elevator....----. 857 goes 674 67 6658 ae 
September delivery in elevator.... 62 63 63 63% 63 62 

The following are closing quotations: 





week. In other words, new high levels were reached on FLOUR. 

active covering, in spite of the very favorable wheat . | Spetne, patentn...---9it SR S12 00 | Baer qoods—Portage barley: . 
Also a bearish situation on Argentina had no effect. For the | Kansas stralghts---- 11 78@ 1235| Nos. 3. 3nd % pearl----- °B 0 
short side is considered unduly ris The crop move- | Fre =e ----54,--- SOO O20) Mos 30 and 20------ 25@5 90 
ment has not greatly increased. The visible supply increased gran....... $4 90 4 17% | Oats gc load, spot de- 

last. week 64,000 bushels, but even so it is still only 2,578,000 onme ------ 2 00g FB FORE ome orrenere-enene 7 55 
bushels, against 17,360,000 a year ago. The market easily| ~~ = ~~~"""""*~ GRAIN 

becomes oversold. The strength of the hog market at times Sateen 

has been a factor. It is supposed to militate against a free| No. 2red-......-..----- $2 37%4| Standard ..._....-..-.. 77% 
movement of corn, even though the time is close at hand | 5 No-! spring ------------ distal ME >a, ~~ -—apetpeeetete 104 dr7 
when feeding to live stock would naturally fall off. Mean-| ~ No. 2 yellow -..--.------ 7834 No. 4 whiten.---.----- 708 % 
while it is believed that the Government will do its utmost to | , N2- 3 yellow ---.-------- 17s | 115 
hurry food supplies to Europe. Food is one of the most | No. 2...-.......------- 179 | canon eae 


powerful weapons, it is believed, in squelching Bolshevism. 
On the 7th inst. it was announced that the United States 
Shipping Board had ceased to make allocations of freight 
room for general merchandise and would take practically 
every steamer available in order to export foodstuffs. The 
British Government is said to be anxious to forward sup- 

lies to Continental Europe as a blow at Bolshevism. Her- 
bert Hoover, it seems, demanded that the Austrian 
Government shall turn over to the Allies all of its avail- 
able railroad cars in order to mp5 | forward the distribu- 
tion of foodstuffs for the interior of Euorpe. - The rapid de- 
crease in the visible stock of wheat in this country has 


played its part in helping to sustain corn prices. One re- 
port nome hicago is that the corn acreage will be reduced 
somewhat. 


Yet prices are so high that many are beginning to hesitate 
to follow an advance. Larger receipts are persistently pre- 
dicted. The country is selling cash corn freely. The May 
premium over September has recently shrunk very notice- 
ably. At one time it was around 20 eents. Latterly it has 
been down to 11}4, though later 13 cents, Limits on fluc- 
tuations im foree for some time on the Chicago Board of 
Trade have been removed. At times, too, there have been 
reports that Argentina was offering corn much more freely 
at $1 35 to $1 40 c.if. New York. Also Argentine freight 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Wheat. | 











Receipts at— | Flour. Corn. Oats. | Barley. | Rye. 
bdis.196Ibs.\bush. 60 lbs. _bush. 56 lbs. bush. 32 lbs. bush .48lbs. bush.56lbs. 
ue ait | 203,000 214,000, 949,000, 1,041,000 1,046,000, 434,000 
Minneapolis |  ___.-- | 1,764,000) 76,000, 370,000 1,595,000, 836,000 
Meccoo] - onshus CY a | 21,000 37,000 234,000 
Milwaukee ... 12,000 63,000, 138,000, 289,000 542,000, 205,000 
cel ntieal 2 Céndenaial 13, ,000 SAG —.. -cucall eeu 
DMs kad <écbes Lee mse. SAO x lsod shacks 
St. Louis..... 74,000 318 536,000, 838,000 24,000 3,000 
Peoria .....- 97,000 10 375, 164,000 3,000 5,000 
Kansas City. 4,000, 326,000, 388, 359,000, -....<.- |  dwdebe 
Omaha ......) quunuedl 86,000, 695, 456,000' _ _—=sét.....-.- pees aac 
Indianapolis | -..... 6,000, 421 293,000, -..--- | eeeeee 
Total wk. "19, 390,000 2,839,000 3,615, 3,954,000, 3,249,000 1,717,000 
Same wk. °18 319,000 1,831,000 7,337,000, 7,920,000, 1:210,000, °338,000 
Same wk. "17 442,000 5,739,000 3,786,000 4,953,000, 1,208,000 284,000 
Since Aug. 1— 
1918-19- __|11,518,000,372,672,000 152,981 9-731 90083 .7m8.080 20.31 
1917-18...11 000 145 988 000.174.245.080 347.203: \43 672,000 21,174, 


1916-17 _- 13,517 ,000288, 


Total receipts of flour and 
the week ended April 5 1919 








Apr. 12 1919.] 







































. 731 4,969, 262, 446 
Since Jan.1°19| 8,908, 43,377, 2 201.209 19,473 
Week 1918...| 571, 535, 1,239, 1,623, 209, 85, 
Weg 3218. 7,103 9,288 6,632, ary | eT: 2,017;000 





do not include 
~eaeee o ; grain passing through New Orleans for foreign ports on 


The exports from the several seaboard ports for the week 
ending April 5 are shown in the annexed statement: 


Bushels.' Bushels. Bushels. 
4,784, 6,646 








100,000 


132,523|626,451| 196,177 529,990,104,784| 6,646 
442 111,960} 393,931' 25.927'144.968| 3,623 


The destination of these exports for the week and since 
July 1 1918 is as below: 





















































Sule 110 Age 8, July 4 doas | suet | dons | Joop 
1919. | 1918. 1919. 1 ts. e189. 1918. 
Bushels Bushels. | Barrels. | Bartels. | Bushéls.| Bushels. 
United Kingdom .|254,514 4,241,753) 2,479,000 43,439,337, __.__. 1,937,181 
aopenina 252,465 5,874,226) 3,193,529, 56,942,088. 117,000) 2,312,037 
So. & Cent. Amer.| 40,989 “348,581, " .2::::| -..:--.. | 88,736 
West Indies.._._| 70,511, 721,612) -..:.- 40' 14,861; 199,619 
Brit.No.Am.Gols_| ...-. 1 - -seSceel -osdecst Exetel “sco 1,606 
Other countries._| 7,972 137,829 ES Be _ 687 4,175 
Se 626,451 11,324,001| 5,672,529'100,381,465' 132,523) 4,543,354 
Total 1917-18____!111,969 4 oo | 00 080) 49,513,694 442,850'11,290,714 





The world’s shipments of wheat and corn for the week 
ending April 5 1919 and since July 1 1918 and 1917 are 
shown in the following: 

















Exports. 1918-19. | @ 1917-18. 1918-19. | @ 1917-18. 
Week Since Since 
Apr.5.| July 1. | July 1. Say 1. 
Bushels. | Bushels. Bushels. 
,620,000 214,187,000 21,414,000 
aa 5,100,000 003,000) 24,397,000) 16,244,000 
41,748,000, 32,773,000; -....-| <-------| -------- 
5,623,000] 12,950,000} _.----| --..-..-| -.2--2ce 
3,025,000, 2,613, 3,328,000, 2,935,000 














Total ___ _110,549,000/338,984,000 287,623,000! 1,244,000. 35,646,000| 40,593,000 





@ Revised. 
The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 


those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports Feb. 1 1919, was as follows: 


GRAIN STOCKS. 
heat. Corn 


Wi : Oais. Rye. Barley 

United States— bus bush. bush. bush. bush. 
Wew WHR. side we ccees 3,806,000 49,000 3,716,000 1,008,000 1,493,000 
DONE Bin cn vadercence 1,630,000 2,000 ne - Leamed: . eogaeh 
Philadelphia .......-..-. 1,459, ,000 458 ,000 ,000 700,000 
I ae cin as Sinamnde 1,665,000 212,000 697,000 1,308,000 760,000 
Mamnets : MENG. «... 00) fds Ceahkeee ite ae 702 ,000 
New Orleans.........-- 2,498,000 33,000 oa .. saane 16,000 
GOR aciconaqeocsad 631,000 Yee ee 1,000 56,000 
Ps tt ee among 5,908,000 65,000 6,316,000 11,000 39,000 
PEs 6 och Rédoocoes 730,000 31,000 418,000 139,000 9,000 
SP a 40,000 ,000 164,000 ‘ eee 
ee ee 13,264,000 416,000 3,924,000 2,614,000 2,884,000 
Milwaukee.......-...-- 3,110,000 121,000 871,000 000 2,965,000 
ee pk Sea eat et 199,000 3,371,000 814,000 
OS RPO a? = hanaite .. heme (i ddhna ) (eee 
Minneapolis...........-. 18,663,000 26,000 1,427,000 6,134,000 1,618,000 
Se Re eae 160,000 287 ,000 337 ,000 ,000 43,000 
MemeeR CNG oie icdcccece 4,961,000 310,000 1,180,000 146,000 = -- +s 
BR. hncediiticuinboodh: ) saben 73,000 ee: sme: +) bead 
Indianapolis__.......... 248,000 360,000 215,000 . Sa een 
antndiinltawdam 2,905,000 476,000 472,000 132,000 141,000 





’ y 000 

otal Mar. 29 1919---92,546,000 2,514,000 22,882,000 15,193,000 11,798,000 
Total April 6 1918--- 4,695,000 17,360,000 19,037,000 1,152,000 6,148,000 
Total April 7 1917---37,474,000 11,276,000 32,938,000 1,624 4,543,000 
Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; Duluth, 


3,000 bushels; total, 5,000, against 22,000 b 
78,000 bushels; total, 78,000, against 30,000 in 1 


MERE wa ddédbccscocos 5,915,000 
Ft. William & Pt. Arthur_.31,202,000 
Other Canadian......... 7,584,000 





Total April 5 1919...44,701,000 





663 

Total Mar. 29 1919._.45,153,000 89, 5,732 659,000 

Total April 6 1918... 8,371,000 39,000 8,514,000 -..... 76,000 

Total April 7 1917...32,312,000 52,000 16,947,000 29,000 89,000 
Summary— 

ASRIOE «. o dawcvecinoes 85,081,000 2,578,000 21,487,000 16,503,000 12,240,000 

CREE ccd ndléndiimonasl 44,701,000 76,000 5,584,000 6,000 663 ,000 

903 ,000 


Zeta April 5 1919..129,782,000 2,654,000 27,071,000 16,509,000 1 


‘otal Mar. 29 1919__137,699,000 2,603,000 28,614,000 15,198,000 12,457,000 
Total April 6 1918.. 13,066,000 17,399,000 27,551,000 1,152,000 6,224,000 
Total April 7 1917.. 69,786,000 11,328,000 49,885,000 1,653,000 4,632,000 
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THE DRY GOODS TRADE 
New York, Friday Night, April 11 1919. 
Increased optimism as regards the future and a broadening 
of trade have been the developments in the markets for dry 
goods during the past week. Buyers appear to be more 
satisfied with prices quoted by manufacturers, and are 
making purchases on a larger scale with the result that the 
business transacted is quite favorable. Coincident with the 
improved inquiry for goods, there is a much steadier under- 
tone to the market. A few weeks back merchants were 
holding off in the hope of a further downward readjustment 
of price lists, but now they are trying to place orders before 
mills advance their quotations. In virtually every division 
of the market improvement is noted. Jobbers are more 
active in seeking fabrics, while business with retailers has 
likewise improved. The situation in general is looked upon 
as being in a very firm position, and especially in primary 
centres. Some second hands are réselling at slight con- 
cessions from prices quoted by mills, but the quantities are 
so small that they have little effect on the general market. 
Many fabrics are none too plentiful, as during the first quar- 
ter of the year mills curtailed their output to such an extent 
that there was little, if any, accumulation of supplies. While 
manufacturers are steadily increasing their working sched-: 
ules and production, merchants are more or less worried over 
the scarcity of available goods for quick shipment. Should 
the demand broaden rapidly prices no doubt would go higher. 
Although the labor situation at mill centres is moré favor- 
able, there are scattered reports of unrest, and this situation 
is expected to continue for some time. Much interest is 
— in * a of ~ — to ae by eee 
next week for the purpose o ussing se cies. As 
a result of a divenea held this week by Satine and con- 
verters many of the difficulties were eliminated. Export 
trade continues moderately active with fair sales of sheetings 
reported to China. A good inquiry is reported from various 
South American countries, but so far sales have not been 


large. Merchants doing an export trade, however, are very 
optimistic as regards the future. 


DOMESTIC COTTON GOODS.—A further expansion of 
business has been noted in staple cottons, and prices have 
been well maintained. Buyers are showing more confidence 
and, while their purchases are still below normal, they exceed 
those of a month or two ago. Jobbers are more active 
buyers, and the inquiry from retailers is also in ing. 
Every division of the trade, in fact, reports a better feeling 
and increased activity. Good sales of various cottons are 
reported for export account, with prices in some cases show- 
ing advances. While most of the business booked is 
for nearby requirements, buyers are more di to place. 
orders for shipment during the next few months. Very few 
long-term orders, however, are being accepted as are 
reluctant about booking such business at prevailing prices. 
A number of lines of goods for next fall have been opened, 
and in many instances mills have sold their output, while 
in others prices have been advanced. Ginghams have been 
in better demand with prices firmer. Converters have been 
doing a better business, but conditions in this department 
have not been fully readjusted. Jobbers are reported as 
buying lots of wash goods for immediate shipment, and some 
good-sized sales of sheetings of various widths have been 
made ai slightly advanced prices. Gray goods, 38)4-inch 
standards, are listed at 101% to 10%e. 


WOOLEN GOODS.—Demand for woolens and worsteds 
is improving, and prices rule steadier. Many interests are 
disappoin over the firmness of the market for raw wool 
as they expected lower quotations when the new clip started 
to move. Prices for raw wool at the Government auctions 
have advanced of late. In the men’s wear division of the 
market for manufactured products advance orders have 
been heavy and a number of the mills have been unable to 
accept all the business offered. This is taken to indicate a 

sible shortage of fabrics as mills are still handicapped 

y labor difficulties and production is not heavy enough to 
satisfy demand. Business in dress goods is improving and 
cutters are making preparations for an active season this fall, 


FOREIGN DRY GOODS.—No- increase in activity is 
noted in the markets for linens, and business is very s 
for this season of the year. Representatives of Belfast manu- 
facturers now in the city are disappointed with the light 
orders they are receiving. eg ig hesitate to place 
orders, as they realize that it will be difficult to move the 
goods at prevailing high prices. A few orders are being 
“ange for dress goods, handkerchief linens and damasks, 

ut they are mostly for small lots. A few shipments from 
abroad were received during the week, but, according to 
cables, foreign mills have few unfilled orders for account of 
American merchants. There has been a better inquiry for 
domestic substitutes as prices have been reduced in keeping 
with other cotton fabrics and are at a much more favorable 
level than pure linens. A better inquiry has been noted for 
burlaps, but as holders are firm in their views actual business 
has been small. Light weights are quoted at 6.40c. and 
heavy weights at 8.500. 
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. Page. at Amount. Price. 
The Chronicle 1 -Bansae Commas: sina foc ANGE ioe SEES va 
*° -- * ’ 
1194 -- Deans oF School District, Okla__ Bx ineiminacees wy $29 06 
Ownership : Sanne O65 SORE ye eg ae wan nnn nnn EIQ www wn nn mm 000 . 
Aug. "24 1013, of f Commercial, & Financial Chronicle le , Dublished weekly at 1311. - oe Y wo “does vag Ohio. 54% -.----.-- 175,000 103 
New York . for April 1 ° -- orado + seen 
{ New York, County of New York, #s.: Before me, a notary public, in Dist., Mo_--.-..-.---...- 6 1934 50,000 104.7155 
and for the State and County & ' appeared Jacob Seibert Jr., who 1311--Elkchart Count ty, Ind_-_..-.._ 4% 1920-1939 12,000 100.416 
having been duly sworn according to law, deposes and says that he is the editor of ; 1311-- nae pO. --  suntenece 80,000 .....- 
& and that the following is, to the best of his | 1088--Enid 8. D. No. 57, Okla_____ 5 1944 250,000 100.125 
knowledge and belief, a true statement D, management, ete., of the | 1534--Euclid 1 »Ohio.. 5 1933-1941 000 ...--- 
aforesaid publication for the date shown in the above caption, required by the Act = ag meng 2 wren en--------- 5% 1920-1929 13,000 ---.-- 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed | 1088--Flint, Mich_---.-...-.-...__ 5 1920-1934 400 
on the reverse of this form, to wit: 1088-__ Flint, Mich.........-.-...-. 5 1920-1934 14, ‘900 101.752 
(1.) That the names of the publisher, editor, managing editor, | 1088--Flint, Mich--.-..-........_- 5 1920-1944 :700 
business managers are: 1068... Wiint, BEM... oncccccsene 5 938-1 8,400 
Publisher, William B. Dana Company, 138 Front 8t., New York. 1430.-Fort Payne, Ala --......-... G  neneccece 14,000 100 
Editor, Jacob Seibert Jr., 138 Front &t., New York. 1088 - - Worth, Tex. --___...... O16 cinercets Yo 
Managing Editor, Jacob Betbert Jr., 138 Front St. New York. -- in County, Ohio--.-_-. 5 1920-1929 000 100.527 
Managers, George B. Shepherd and W. D. Riggs. 138 Front St., N. Y. 1430-.Genesee County, Mich....... 434 1930-1937 OD == wenn 
(2.) That the owners are (Give names and Of individual owners, or if a | _995--Gloversville, N. Y--_.......- 5 1920-1924 7,150 100.14 
corporation, give its name and the addresses kholders owning or | 1311--Gonzales County, Tex__.-_-- BM  nccapivne 140,000 99.75 
holding 1% or more of the total amount of stock): * B. Dana Com- | 1311--Gonzales County, Tex___._._ =< fumeiaieadeal 75,000 90.00 
pany, 138 Front 8t., New York. Stockholders: Estate of William B. Dana (bene- | 1311--Gonzales Se, ertanee Oh Saasienie 10,000 96.00 
ficiaries, Maria T. Dana and W. 8. Dana), Jacob Seibert Jr., Arnold G. Dana, | 1311--Grant Co. Cons.8.D.3, Okla. 6 = --------- SEED wccace 
Grace N. Dana, and Albro J. Newton; address of all, 138 Front St., New York. ail --ao School Dist., pm inti.’ ‘epeaaiane SE, igihuoniee 
(3.) That the known bondholders, mortagees and other security holders owning | 1195--G regory County Cons. 
of holding 1% or more of the total amount of bonds, mortgages, or other securities No. 2, So. Daic--- wonen= 5% 1939 35,000 100 
are: (If there are none, s0 state.) No bonds or mortgages on property, and there- 1431.-Hamilton, Ohio--.--..--.--- 5 = --------- 80,000 --.... 
no “bondholders, and other security 1431_.Hamilton Goan, heiidiniedeed es meatus 400,000 100 
(4.) That the two paragraphs hext above, giving the names of the owners, stock- | 1431--Hamilton Co., I (2 issties) 44 --------- 15,600 100 
, and security holders, if any, hot only the list of stockholders and | 1195--Hancock County, Ky....-... 6 --- t----- 165,305 101.621 
security holders as they appear upon the books of the company, but also, in cases | 1431--Harbor -, Pa------ -- = --------- 27,500 --.--. 
where the stockholder or security holder appears upon the books of the company | 1535--Harlowton Sch. »»Mont.--- -------_- 50,000 101.30 
as trustee or in any other fiduciary relation, the name of the person or corporation | 1311--Harrison County, Ind_-----_- st be 4 4,000 --__..- 
for whom such trustee is acting, is given; also that the said two paragraphs contain | 1039--Hayesville, Ohio__--_--_____ 6 1921-1 2,250 100.444 
statements embracing affiant’s full knowledge and belief as to the circumstances | 1431 -- er County, N. Y.-... 5 1 150,000 105.26 
and conditions under which stockholders and security holders who do not appear 1311-- ° e, Neb..------------ 5% --------- 68,195 --_... 
the books of the company as trustees, hold stock and securities in a capacity | 1039--Holgate, Ohio-----__----._. 6 1924-1931 7,750 vite -362 
than that of a bona fide owner; and this affiant has no reason to believe that | 1089--Holmes County, Ohio-------- 5 1920-1924 1,500 
other person, , OF corporation has any interest, direct or indirect, in | 1089--Holyoke, Mass__----_--.---. 434 1920-1929 160,000 
the said stock, bonds, or other securities than as so stated by him . 1089_- Holyoke, Mass_--222-2-2-222 4 1920-1939 40,000; 100.039 
(Signed) Jacob Setbert Jr., Editor. | Sworn to and subseribed before me this 31st -- sea Mass__-.---------- ; 2 pa = HRM Ge 
day of March 1919. ‘Thomas A. Creegan, Notary Publie, Kings County. Certifi- | 19°9--Huniington n County, fad---—~ 4% 1920-1929 19,100 100 
1195__Idaho (State of)........----- ae FES MGB BOO ccnsce 
= > | 1535._Ironton, Minn. ............. iD 5. elaiattew doa Toe Menace 
° 1431..Jacksboro Ind. 8.D.,Tex....5 -......-- 6,000 100 
tate an ral Git arturent — | 212 aason County, Ind__-—-222 4% 1920-1929 4,000 100 
1431__Jefferson Davis Parish, La 1A coin 1939 150,000 100 
IR JoumemONS Reg ta-atg: $ 1odbiboo | SEARS eLi0 
..Johnson n. ° oO. ’ ° 
MUNICIPAL BOND SALES IN MARCH. 1812-Johnson and Hl Counties ‘ en 
We present herewith our detailed list of the municipal | 1312__Johnstown, Ohio..._-./.-.-2 6 1920-1929 inte tes 
pane eae oe out during we month of March, which the 189-- Kingston 2 een $4 © «Asal 32:000 garhe 
ted I Te, Ensen wo. cavtbesuai TD miele 
crowded condition of our columns prevented our publishing | 1702--Ta"rourche Parish, La. (21a6.) 5° 22222222 85,000 y105.882 
at the usual time. 1089--Lake Count 5 Ind «= arise gg Sa REN! 100,000 ——— 
. . _-Lauderdale .Dis.2, i gals. Ssibisibaeaeliglie ,000 ‘ 
The review of the month’s sales was given on page 1428 | 1431"“Laurens County, So. Garo---2 == <-2 === ee cas 
of the “Chronicle” of April 5. Since then several belated | 1336--Leipsic Village 8. D., Ohio... 524 1930-1938 = 14,000 101 27 
Se een Oe ee ee ee et | aioe Ce Bee Like AMG Sere =—--- 
the month to $47,417,053. The number of municipalities | 1431_"Lorain, Ohio__.._-_-".-.__=_ 927-1 as ae 
issuing bonds in March was 205 and the number of | }3}2 --LubbockOo.Com “aco Be cose 
separate issues 316. 1920-1939 on oe 199-176 
MARCH BOND SALES. 1oi9-l9e8 0,000 126-88, 
Name Rate. Maturity. Amount. . : 
i siete Come ot Gee a ¥: $33,360 100 1920-1924 2,000 _..... 
994..Adams County, Ohio......-.. 5 1939 20,000 105.445 1925-1932 4,000 101.625 
1193-4 Alliance, SU eee eee 2 ce al mi 45,000 94 1925-1949 375,000 100 
1087 -Ambridge, Pa. (2 issues) _---- 4 1924-1935 ,000 100.125 | 1195--Miami, Fla_-...-...-...--.. 54 --------- 25,000 102.40 
1309__Aspinwall, Pa_._......--.... rs” 25,000 100.16 | 1431--Miami County, Ohio (3 issues) 5 --.--.-.-. 21,800 100 
1309..Atoka County, Okla_........ 5 1919-1943 98.750 -._...| 995--Midland School Dist.,Pa.....5 -----.... 25,000 102.108 
1th-- -Auburn Twp., Ohio__.......- 2... ateeceneegwais 000 100 1924-1947 12,000 103.783 
1310__Auglaize County, Ohio....... .. --------- | 2” Eee 1925-1929 500,000 100.52 
1429__Auglaize County, Ohio....... _. --------- ,000 100 1949 50,000 95.02 
$994__ Barnesville, Ohio. _........-- 1920-1924 3,650 101.26 1949 175,000 95.02 
1429__Bartholomew County, Ind__.. 44% —...--_--. 11,400 100 u 1949 200,000 95.02 
1429__Battle 8. 1920-1934 300,000 -..... - 1925 30,000 95.02 
331--peve- eto Dr. D. No. 1, Ark_ 3'4 1923-1943 345,000 -...-- ~ 1925 20,000 95.02 
Beach ty. ee 2S aise 1923-1949 3,400 104.22 > 1925 18,000 95.02 
I Ce re 1925 15,000 95.02 
1067. Balle Genter 6.0. Ohio.2-2 22 227277777 s—iitssexeas apm 1920-1939 245,741 100.508 
“RS af RGEC” eset aeeas A a tg ne.” inchindhaney No 
11 93-- Benton County, Minn_._____ 5 19 Bet sepesey arg 1938 60,000 102.96 
1193.2 ton County Road Improve- ee 1195.-Morgam County, Ind_---_-_- 4% 1939 84,400 100 
et oe No. 2, Ark... 1921-1939 000 100 1432_._Morgan ag: 5 opto acca as 5 1923-1929 risen 100.01 
1429- “Bexar Go. 0 es oe oo pareve | ay ,700,000 100 1196--Mt. Sterling, Ohio. ..----.--- - Eeeipsepgen e 10,000 100 
1193- FSD No. 34, Tex. 4 Aaa ‘000 100 1432-- Muskegon, ceoartene abe 5 1924-1942 230:000 100.504 
1534 --Big Horn 8; 8. D. No. 17-H 1089-- Muskegon Heights, Sch. Dist., 
eth ek Me tr 100,000 100.350 DEE tuddenpeoobdevcatesinue Bi . cacaneoes OF 
1534._Birmingham, Ala______..... 5% d1921-1929 25,000 100.55 | 1196--Natchez, Miss_.-.-.---..-_- S - geet SIGS dirgace 
1193__Bolsa School District, Gai_--= 5°" __.------ 12,000 100.65 | 1432--New Florence Spec. Rd. Dist., . 
1310_.Boundary County, Ida__..--- _. =7---777" ae: DE aga meminndaimhes 1920-1934 26,750 98 
1429__Bradentown, Fla.........._- Ig pea ie Sa Sa eau 1196..Newington, Ga......--..-.. 5 1920-1944 5,000 90 
1430. _ Brookfield 8. D., Mo........5 _......22 ——— .o 1432--Newport, Ky..__----------- 5 1939 40,000 101.61 
1194. . Buc a OF Bee ane 44.344 101.77 | 1432--Newport News, Va.--.--..-- 5 1921 200,000 3 eanese 
1 a re Oe a ee oe 1313.-Newtonsville Special Sch. Dist., 
SEG ND, Bs Binncccacccmec-- 4 1944 ae: i cits ihinacwdctusminen 1920-1931 6,000 102.53 
Bees D8 6 Bc cncccacnmdonno 1920-1929 Dees 1313--Nicholasville, Ky....---..-- 41923-1939 8,000 100 
DE tO, Il. B concwcapeacca> 4 920-1929 SP ampeaaspai --Nishna tna’ Drain Dist. No. 
1429__Buncombe County, No. Caro. 5 1920-1949 175,000 101.421 i, Miinesadeocescnadtnnes @ aaaerbess 25,000 ...... 
1194__ Burnet Indep. Sch.'Dist., Tex. 5. _-_---__- ‘000 100 196--Norwalk, Ohio_----~----.-_- 1920-1927 30,000 104.006 
1534_-Callahan Co. R. D. No.1, Tex. 544 1919-1948 100,000 _--__- 1313._Oceola School Dist., Ohio... ~~ 6 1920-1929 10,000 102.71 
1310__Carter County, Okla........ 6  ......._- 50.000 100.50 1313--Olive OS OR | ERS i oe 15,000 105.463 
1310__Cass County, Mich._-__-~ ~~~ 4% 1922-1933 430,000 -...-.. 995--Orange County, Ind_..---_-- 4% 1928 9,520 100 
1430. _OCelina, Ohio. .....2222. 2... 5% 1927-1946 20.000 _.. 995.-Ottawa County, Ohio......-- S . duenaeess 49,000 100.184 
aoee..enuaress, Tex.............. 1920-1929 10:000 ae 1313.-Oxford, I nn sahitinivas ceapinnsislinieins @ .. ‘Sdaatenees ane wekene 
Te County 8. D. 37, Ween. O06. ous 75.000 100. RGA IER A Hp n 22 1920-1949 60,000 100.53 
1088_.C ville S. D., Ohio______- 1920-1929 2'000 102.07 1313. Paoll ‘School Dist., Okla_...-- Big Sala Siem 
1310.01 earwater Highway Dist. ee Oo 112'000 101.785 | 143 -- Paulding County Gi, Oh:  eaensnces 100,000 100 
1088_-Cleveland, Ohio..-._.__."___ 5 1983-1942 150/000 102.9 | 1313--Penn T . Dist., Pa---- 444 1928-1948 115,000 ~..-... 
1088 . Cleveland, Ohio a et 5 1920-1944 150,000 102.07 | 1432--Payet on Dope . 
1088... Cleveland, Ohio__..__.:____- 5 1920-1944 500,000 101.57 Dist., OF0.....-ccccceenoee- 6 1925-1937 40,000 -..-.. 
1088 ..Cleveland, Ohio. _........... 5 1920-1929 500,000 101.03 996.-Philadelphia, Pa_...-.------ 4% 1949 ,000,000 100.61 
1088. _Cleveland, Ohio. .__......... 5 1919-1923 162,000 100.51 | 1196--Piqua, Ohio.......--------- 5 1920-1924 34200 © Wcncnwe 
1088. .Cleveland, Ohio._._......___ 5 1919-1922 490'000 100.33 | 1196--Portage County, Ohio..-.-.-- 1927-1930 SED <a ieee 
1088..Cleveland, Ohio.____.._.____ 1921-1940 2.500.000 101.09 | 1090--Portland, Ore. (2issues)-----. 5  ----____. 395,500 100 
1088..Cleveland 8. D., Ohio- FY CN 5 1920-1939 1'500'000 101.075 | 1313--Port Huron Sch. Dist., Mich.- 5 1920-1934 140,000 —-..... 
1430._Clinton School Twp., 1920-1921 ° 7.500 100.266 | 1432--Port of Seattle, Wash...-.--. 5 -.~------- 700,000 99.83 
nat el 2 .Rur.8. p a: 5% 160'000 3 SEDs. cS, Ce kgcccctine be Stwniecce 12,000 100.833 
94__Columb ee a aa. oc 1314_-Putnam County, Ind-------- OM etecennn 14,000 100 
1430. Columbus, Ohio eee” w= SSeeesese. eGR. aeners el eigh, No. Qaro...-------- 534 1921-1952 75,000 105.182 
1194_- Co. Fores ‘ae. ss ao fe 996__ Raleigh, TE, SOO. cénnaniince % 1921-1931 10,000 104.37 
Oeerict iT pintlincqer di htain ntwaraiean 4 1921-1937 1,000,000 -...-- 1537--Red Hot Springs Highway 
1194. Cook Go. River Park Dist.,Il. 434 1929-1938 ' 75,000 ~____ Dist., Ark...--c----ceee-- 5 39 ------ === 000,000 100 
1311- Cow Castle Dr. Dist, So. Garo.6 --------- 175.000 100.01 | 1537--Renvilie County, Minn_--7-- 5 1924-1929 000 100.258 
1194_ Cowlitz Sounty, Diking Impt. ’ 1990. .Richmond, EF an ngea------ 5 1924-1939 150,000 100.233 
Wash Dire SM, WARS RS ee RO A 35,000 100.293 | 1314--Robertson Co ~p tt sa etialch ab “dese cs" Sah i aelintike ae 46,000 ...... 
1194. .Cowlita “County eee impt. 1432-~Rockdale Road Dist. No. 10. 
ne eas” RRS Se IOS I 35,000 100.283 Te ene GC eeetepece 134,000 100 
1194. Croyle” Powmh ee Bi aS i —— 1090..St. Louis County Ind. 8. D. 
1535..Cu ounty, oni baa 5 1920-1924 MR ee a G2 0k ss See edatanbadactens @ nanatecce 500,000 100. 
1194. ._ Dade City, Fla_.........._.- da1929-1 10,000 y100.09 1537.8; Lucie County, Fla.------. 5 —--_-__.. 50,000 101.90 
1 11-- Decatur, a ee ee 6.000 100.091 __Salt Lake County, Utah__---- 5 41929-1939 750,000 101.42 
1088 - - tur School Diswric®, Ind. - 44 1920-1923 ‘000 100 (at,- “ieee id Si aii es Din 1928 1,500 
1311-_- Defiance County, Ohio. _____ 920-19 2k | | ited aia 1314. Sandusky, Ohio......-...... -- 926-19 1,500; 100.024 
1104--Dike, ee. eee a si 1314_-Sandusky, Ohio.-...-------- _- 1920-1923 _ 3:200 
1 Douglas County, Ore__~~~>7= 4% 1927-1928 -111,000 95.12 ' 1433-.Samgamon County, Ill........5 --------- 500,000 ...... 
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" Name. . ‘aturity. . Price: | Page Rate ‘aturity mount Wien 
1314. Sarasota. Fis. (2 issues) ......- § 60 19584339 125-000 ------ 1588. Saskatchewan Sch mich i; * : ‘ 
1990-- Schenectady, N. ¥-2~~~777-- 4:65 1920-1929 60,000 “1... | 907--Sault Sto, Mate, Quezw2222-2 @ | izzzzzzz Bae, 
1 Schenectady; N. ¥ Y beet ‘ 
1314--Seott County, ‘Tena. .222222 83g) eee toe 100-50" | o97-~ Sait ore: Matic. Quo. --.---- nearer 78'000| 101-72 
oo Heights. NJ ae aero 6 1919-1958 25.000 100.19 1316--Smith’s Falls, RS acsicnataoe is caseinncm.* ne coe 
1314. Shelby County, Penn-~-~---- 5  ==7-<--"> SAEED 101.007 | 1434. Swith Oeveot Ob Diet tak 8 Be 
1314_-South Amboy, N. J..-__~~~~- 5 1919-1928 30,000 100 1198_.Thessalon, Ont.._......._... ae. wa eae Bicone 
1314--Sou th Amboy, N. J---------- ‘ 1920-1949 939:000 100.17 1538-- Vermillion, Alta nieitaypetee ts. axttad o.. cacaaene 5,000 94.66 
1057 South Dakote (state ct) 7-27. 6°. 1930. iti afeneee -.- 2 | lit. Waeet, Ont. Le 
1433--Spartant County, 80. Garo 4% 1922-1937 °130,500 100 1434__Weston, Ont.-.-.........__- _ Bseseprten 60,000 104.345 
1433. ster Oty en Din Ak. --- 8° 7-------- dae Total debentures sold in March 1919_.-.-...-.-- $7,947,587 
1 --Stanislaus County DMN ko oe : pry ADDITIGEAL aatne OF DEBENTURES FOR PREVIOUS MONTHS. 
i te te es ak 22,000 . 4 ame. Rate. ‘ . Price. 
1433 ..Struthers, Ohio_-.-..----..- 19241931 _“4'080 104.36. | 997_-Saskatchewan ‘Sch. Dists., Maturity. Amount 
libl--Bymense, Wt ag Leah iked  LERSOD 1G SET | 007..Temis Baan Gen Dee A> Aaron 
1537.-Tacoma, Wash___.___.____.. 1924 ae we ie ataaeeoe che. oe : 
1197- Parish, La__...-- D4" hahaa 100,000 100.750 All th joe seer" wort 
1197--Tanners Creek . ‘Magisterial : sae the above sales of debentures (except as indicated) took 
1433. Teaneck - 6, J ee 5 eeerer 65.000 100-609 ge in February. These additional February sales make 
tt Se (State Coe. --------- Bae i the total sales of debentures for that month $8,526,874. 
1315_-Texas (State of); 12issues.--. 5 _........ 43'800 100 
1433_.Texas (State cf), 6 eae Pe a he 16,400 100 
119f_2Tittin. Ohia ~~ 777777777727 2 ©=s-«41837_—~S ss it0m 100” NEWS ITEMS 
1197_- Toledo, Ohio (2 issues)_.----. -- --------- 62,000 ...... 
Sa ER AE ile iar aes. amma 2 eects New Jersey.—Tunnel and Bridge Bills Passed.—By a 
133 Folens Scneat Dit Shis---- $, HEEIGSS 83.600) 102-973 | unanimous vote the House on Apr. 3 passed two Senate bill 
1315._Triadelphia Sch. Dist., W. Va_ 6 1928 20:000 106.13 | providing means for the construction of the vehicular tunnel 
3t--eee Come De OP Li. ida. 4 ry, Eateries? obs'ono uals under the Hudson and the bridge over the Delaware River. 
1315--Ulm School District, Ark... 534 1921-1930 ; 26.000 100 The ype ag previously been passed by the Senate and 
1197--Van Wert County, Ohio------ 8° YoR0-1688 67-080 199 -~ | Accordingly went to the Governor. 
1315.2 ston Gounty. Pa.. 22. 43% 1937-1936 125000 100.70 | . New Jersey.—Governor Signs Tunnel and Bridge Bills.— 
1433... W. hie, Tex =---------- Pecan 60,000 8-55 Governor Edge on April 8 signed the New York-New Jersey 
te Satan oe 8 ae” ee Ls may ge and the Pennsylvania-New Jersey bri 
997_.Western Wake County High- s. e 8 carry appropriations for $1,500,000. 
aie. Wks District. No. Caro. —— - 6 1920-1949 130,000 103.35 | this amount $1 ,000,000 is to be spent for work ‘on the tunnel 
1197 waist se Bhi er== B 2on7=-- i ee 
1197__ Winston-Salem, No. Garo..-- 5 1920-19595 325,000) 100.541 idags ; pare i ; 
Ligi--Wineton-Salom: No, Caro---- § aah 194 132-0931 0°" | _‘Phe House bill authorizing the Stave to issue $50,000,000 
1315_. Woonsocket, R. [_......-.-- 1920-1959 ,000 61 -j : bee 
14s3-- owutene © Co., Mont. (3 is.) 6 41924-1939 136 -Onp 195-6 tan ye ae ee oT vagee ye Bo i = 
1315_. Youngstown, Ohio__-------- 1921-1925 10,000 100.02 | interest rate on the bonds shall not exceed 4%% and that 
1315_. Youngstown, Ohio_.......-. 5 1924-1935 120,000 101.16 the bonds shall run not more than 30 vears 
1315-. Youngstown, Ohio_.-_------ 5 1926-1938 250,000 101.5216 y ’ ‘ 
1315-. Youngstown, Ohio.____----- DS, \euauioaan 80,000 00.321 % The Senate also passed the New Jersey-Pennsylvania 
1315. Youngstown, Ohio_.-._--_-- 5 1921-1930 100,000 100.51 


Total bond sales for March 1919 (205 municipalities 
covering 316 separate issues)_.............-. k$47,417,053 
a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $56,630,000 of tem- 


porary loans reported, and which do not belong in the list. '* Taken b 
sinking fund as an investmetn. h And other cudidevatiads. . 


We have also learned of the following additional sales for 
previous months: 





Ni Rate. Maturity. Amount. 
1310._Batavia, Ohio ___.......-.-. es, 1934-1945 6,000 104.93 
.-Bolivar County, Miss_.-_._._. 5 1920-1939 SD: setae 
1534__Cas aes, ae, (ORs Se eS onan ace ae 6,000 101.46 
1200. .aet Camtar, Wee . 2c... c0 OM cu... 8,400 100 
1311-..Crittenden ty Road Impt 

Dist. No. 5, Ark._..-._.-_. 1920-1938 240,000 -_.__. 
1635 --Ouyahogs. Fails, Ohio_______- 6 1919-1928 12,000 104.047 
1535__~Hubb: Vil. S. D., Ohio____ 5 1923-1952 200,000 -—-_-... 
1535__Jay County, Ind. (Jan. 1919). 4% ___-_._-- 28.000 100 
1195. . Kosciusko unty, Ind_..... Pr egiraeere 13,560 100 
1195_.Kosciusko County, Ind_____-_ BUG oo whe a's 10,850 100 
1195_. Kosciusko County, Ind______ 4 1920-1929 10,300 100.349 
1536_.McAlester bes CRG di OE > eds wets 250, 100 
1431_.Miami County, Ind____--__. % 1920-1929 15,200 100 
Ye od eee di920-1635 60000 101 

--Niobrara County, Wyo_..._. -. 939 000 101.42 
Tae oO i 
Hie -EeTeste en igg--sonnsss 8 ase $8888 asa 

tet e | har 1 2 102. 
1314..Saguache and Rio Grande 

ounties Joint Sch. Dist. 

No. 26, PRS ee a a Ser ae a 0 eee 
1433._Scott Co., Minn ...........- 5 1921-1929 70,000 101.371 
1433_-_Springfield, Ohio, 2 issues ___ 5 1919-1928 23,878 
1538_. Yellow Medicine Co., Minn. 

CRED ce netecowecews sas 5 1939 S300: ssc 


All the above sales (except as indicated) are for February 
1919. These additional February 1919 issues will make 
the total sales (not including temporary loans) for that 
month ‘ $29,125,211. 


DEBENTURES SOLD BY CANADIAN MUNICIAPLITIES IN 
MAROH. 


Page. Name. Rate. Maturity. Amount. Price. 
1315__Alberta S. Dists., Alta. (9iss.) 7 --.-.---- ie RR a 
1197_-Ambherstburg, Ont_.....-.... lan aah see 8 25,000 102.207 
1092__Ancaster Twp., Ont... .- — ee ee 3 | Bape cea 
1315. Bridgewater, N. S_...-...-..-. EE SPER 12,500 102.19 
997__British Columbia (Prov. of)... 5% 1939 3,000,000 9.3 
1092._._Edmonton, Alta_.....-.-..-. ea Se 5 OY | SS ae 
1092._Edmonton, Alta......-...-. RR eietaca ii - 6 i Rel 
ee ee (Aap! Be 2,400 100 
1197__Essa and Innisfil Twp., Ont_.. 6 --.------ ae 
yo Reg Rega eam cues seen aaa en 
1433__Fitzroy Twp., Ont....-...-.- 6 1939 7,000 103.257 
1198_._Hamilton, Ont____..-.-.-.-. Be Deddwates B09} 101.54 
1108. peeeeen, GEG. oc<- cc we wceen | a 117,000 
ee nn, * CE be be Saenginioke SOND. ec cat 
1433... Kenora, rs hy) ieiilisinas eas Oe | eae 
Tin. ee, CO to coddeué ce ‘“aeiuenaen RRR Se ae 
1092__London Twp., Ont___.------ a Se i 7,500 103.15 
1198_._Manitoba (Province of)....--. 5% 1934 1,580,009 101.04 
So. i Ce |! Caeneere 5OGG0 ckccee 
997.__.Mount Royal, Que___....... Ree eee 90GB Sa ete 
1316_.New Toronto, Ont__.-._......- EF ee | eee 
1002.. Point Grey, B. O.....---.--e ics wibeiincigew ie eee 
1433_.Port Arthur, Ont_.-.......-. i [Ouieaeb aaa 11,700 101.675 
1316__Quebec Roman Catholic School 
Commission, Que__..-..---. a eye SS A 000 101.21 
[100 2: er, Pe aces aan. emepmanne GGBIS > wecuxd 
PY es OE eee 6 1949 ,000 
1198._St. Lambert, Ont-__..._-.-... BOG : dncédaen 000 98.87 
1316__Saskatchewan Sch. Dists., 
ee: Cp SON a cnn cde - coe oesnenace Pee) :Aadie mbes 
1434._Saskatchewan Sch. Dists., 
Rack. (4 igsues) se eee eee ---Ffee eeeeeeaee 4.300 eeaeeeen 


bridge bill, appropriating $3,750,000 for the construction of 
the proposed bridge over the Delaware River. 


Philippines (Government of).—Certificate Sale.—On 
April 10 an issue of $10,000,000 4% 1-year gold tax-free cer- 
tificates of indebtedness was awarded at 99.327, a basis of 
4.625%, to a syndicate composed of the following New York 
bankers: Kidder, Peabody & Co., Wm. A. Read & Co., 
Chase National Bank, National Bank of Commerce, and 
Salomon Bros. & Hutzler. Denom. $10,000. Date April 1 
1919. Int. payable on July 1 and Oct. 1 1919 and Jan. 1 
and Mar. 11920. Due Mar. 31 1920. Other bidders were: 
Wm. Salomon & Co. of New York, who bid 99.18 for $1,000,- 
000; the Riggs National Bank of Washington, D. C., bid 
98.8537 for all, but their bid included a clause that an 
opinion on the issue be given by Attorney-General Palmer. 
It is understood that none of the bidders included interest. 

The certificates are issued under authority of an Act of 
Congress approved Mar. 2 1903, entitled ‘‘An Act to estab- 
lish a standard of value and to provide fora coinage system 
in the Philippine Islands,” and an Act of the Philippine 
Legislature approved May 6 1918, entitled ‘“‘An Act to regu- 
late the currency system of the Philippine Islands and to 
establish a reserve fund for the same, amending therefor 
certain provisions of the Administrative Code,’ and under 
the terms of the same Act of Congress, these certificates are 
“exempt from the 7 ie a of all taxes or duties of the Gov- 
ernment of the Philippine Islands, or any local authorit 
therein, or of the Government of the United States, as we 
as from taxation in any form by or under any State, munici- 
pal, or local authority in the United States or the Philip- 
pine Islands.” 


Quebec (Province of).—Defeats Prohibition.—The fol- 
lowing is taken from the New York “Tribune” of April 11: 


Revolt against prohibition swept like a wave over the Province of Quebec 
to-day (April 10], when the voters had a chance to ter their opinions 
in the referendum to decide whether the province would permit the use of 
beer, wine and cider, or, like the rest of Canada, go ‘“‘bone dry.”’ 

The result in Montreal and Quebec has never m in doubt, and, al- 
though returns are still mmneapenees. there is every reason to believe that the 
vi for the ‘‘moderates”’ overwhel » 

In Montreal the drys were fairly snowed under. The result in the city 
at 8:30 o’clock to-night showed: For beer and wine, 65,757; against, 7.050. 
These returns were complete from 1,161 out of 1,359 polling places. 

The local option villages of Hull and Three Rivers reverted by large 
majorities, giving a decided lead to the wets. 

he polling was conducted in a drizzling rain, and was v light in the 
cities until the late afternoon, when the release of workmen from the fac- 
tories crowded the booths. Women did not vote. 

The light wines of France have long been popular among the French 
Canadians of this province, and there has been a feeling of resentment 
over the mere possibility of losing this beverage. As a result the wets 
turned out in force at the polls. Even in the English-speaking districts 
the dry marquees were small. 

The confidence in their victory shown by the brewers was illustrated 
by the movement in National Breweries stocks, which advanced to the 
highest mark for years. Breweries common in February sold at 15, to-day 
47%; preferred in February under 60, this afternoon 83. 


Wisconsin.—Correction—Municipal Bonds Not Exempt 


from Tazation.—The following letter is self-explanatory: 


Milwaukee, Wis., April 7 1919. 
Editor Commercial and Financial Chronicle, New York City: 
Dear Sir—I have been informed that in the issue of Dec. 21 1918 of the 
Section, Part 2), 


“Commercial and Financial Chronicle’ (State and Soe 
n 





you have informed the taxpayers that municipal 
taxation under the Wisconsin Income Tax Act. 


are exempt from 























Ours OH H. LEENHOUTS, 
Assessor of I: 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ON, S it Coun pee OND BRING 
a oy a ui a age by WD.4 Proposals 


anal 5.989, on pen 1 1 from sip 
to 1926 incl., and $6, early on ae 927 to 1939 incl. 
Auth. Sec. 39; Gen. Date ‘April 11919. Prin. and semi-ann. 


39, 2. 
int. payable at the National Par . 
of caoens of bonds bid fe Ls 3. to the City Treasurer, required. Pur- 
chaser to pay accrued i nterest. 


AKRON SCHOOL DISTRICT @. O. Akron), Summit Count ty » Ohio. 
yo OFFERING. Lag tion ge covaven © until 2 p. m. May 1 by 
B Clerk Board o he b mods F ,000 5% school 
AE recently voted —V D 10ST Auth, Soss* yoo sna 7626, Gen. 
ie. Date . or 1 1919. Prin. and semi-ann. int. 
ra yable ab the Fi tional Bank Deezaay 
2s a 000-1 1930; $3 2,000, 1921; $1922; .000, 
. 1924; $40,000 000, 1926; 006, 1927; $46,000. 
is Haas: 3.000, 19 , $65,000: 1 1936; ,000, 1937; 000, 
and. 571.000 ashler’s) che check 28 solvent ban 
he one making Bode yh, t of bonds bid for, 

payable ¢ op acatian. tet ‘ 
$50,000 5% Sg nds pe car's. | Apel BW We 108 po1490), wore 
% CO n bon on Pp. , were 
awarded on that day to the Northwestern of Minneapolis a’ at par. 

There were no other bidders. 
ALEKAND <s INDEPENDENT SCHOOL DISTRICT, Hanson 
Couns ey —BOND OFFERING.—Proposals will be coosbved until 
Pn Schultz, President Board of Education (care of First 
Ritiowsl ” for $49,000 5 % 10-20-year (opt.) school bonds 
authorized by a vote of fo 43 at an n held 24. Denom. 
$500. Interest semi-ann. 


ALLEGHENY COUNTY FL oO. Piteeiur 
STATEMENT.—We are in 

connection with the offering of 
—V. 108, p. 1429. 


ALLIANCE, Stark County, nape 8, ape OFFERING.—Additional 
‘ormation is Sarg h- wo pring on Ape 21 of che ¢ Names of | 000 

:700— Proposals for these 
until 12 sey at date te by Chas. O. Silver, City 
bed as fo wows: 


$85,000 water worse bonds. Denom. $1, Date Ma } 1919. Due 
ao 1228 ron fier is as follows: $3, 000.1 1920 to 1924 id $5,000 


stroet-impt. (city's 8 postion) be nds. Denoms. 38 for $1,000, 1 f 
a + 2M. 1919 Due yearly on May a follows: 
Le dee teas 22 incl.; $2,000, 1923; $3,000, 1924 to giv 


- Denom. 14 for $1,000 and 1 for $500. 
1927 ipa isto pe yearly on A 15 as follows: i 000, 1923" to 
nd 
5,900 ot ow Denom. 5 for $1,000 and 1 rae Date 
April t 1919." Due year! ond for $1,000 and 1 for 1, 
1924 incl and $900" 1925. ? . aa to 


a a solvent national or State bank for 3% of amount of 
Treasurer ,req Purchaser is to 


bonds bid p 08. <., payable to Ge Re cena — bide ust be made blank 
_ furnish b m 
Picnished ba tre the City Auditor. 9 


ALLIANCE, Stark Bape tt Obic.—-BONDS DEFEATED.—At the 


P. a ANCIAL 
ry of the f. tad nd re statement 
300,000 434% toad bonds on Apri i. 


election held April 8, the proposition to issue the $400,000 
electric- t-plant Es $i00 000 k and > 
in V. 1 D. 1087, were d {000 par ms er 
AMARILLO INDEPENDENT Ese DisTRicy P. O. Ama- 
rile), Potter Commer, Jon held ‘March “La A pro +s nm subanisted 
voters at an e on aah providing fo e issuance o 
school bo 000, as reported in V- 108, Pp. 1429) or 


bonds (not $300,000 
by a vote of 276 ‘‘for’’ to 81“ 


ctRCAPiA, | Mancceks County, “eousingg of the $1,800 el -—At the elec- 
pel he voters favor e issuance 300 electri - 
system bonds, mentioned in V. 108, p. 1087, it fs is reported. ae 


"F ARMOUR, Douglas County, S. D.—BOND ELECTION. —Newspa 
reports state the Clty Council has decided to submit 
the question of iss $20,000 werer-warks bonds, sot ap cx tart clectlon 


ARMSTRONG COUNTY (P. O. Kittanning), Pa.—BONDS PRO- 


POSED .—Preparati 
bonds, it is reported. he eeunnce of $1.000,000}road 


PP ad eg s nag od County, gee pag a phate 


porary | of $50,000, pation of 
aatea® \- O19 1919 and eat Nov. 10710 1919 Vv. ore 1439), has b oo 
dated Apr. 0.1910 and matur utzler of New ork ona 4.63% discount 
basis. Other bidders ware 
n,n 4.69% discount 
The National Park Bauke ny Weisman dint tis oe 4.74% discount 
aye TOWNSHIP hy Tiro), Crawford County, Ohio.— 
D SALE.—On March iff 000 57%, com n road benas—V. 108, 
R; ig onl awarded to the Peop e's Nationa tas 2 Plymouth, at 
ue $500 yeany on April 10 from To20 to 1922 , $500 on Oct. 10 
end ieee 500 yearly on April 10 from 1924 to 1997 ‘incl. and $500 


against.”’ 


922 
on Oct. 


BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Oak 
AMereeny County, Pa. bm A eB NG. ~——_ hs reported Fang Dend | > 
uca 
8 p. m. May 6 for $55 ( 000 44 % 20 66-year ’ (aver. } achoal me = 
BALDWINSVILLE, Onondaga County, N. Y.—BOND OFFERING. 
—Russell 8. Mercer, Village Treasurer, will receive bids until 3 p. m. 
April 21, at the First National Bank of Baldwinsville, for $15,000 1-15-year 
serial registered bonds at not exceeding 5% interest. Denom: $1,000. 
{nterest semi-annual. Due $1,000 yearly on Jan. 1 from 1920 to 1934, 
inclusive. Certified check for not less than 5% of the bid required. 
a os > delivered on or before April 28 1919 
official notice of this bond a will be ound among the advert 
ments elsewhere in this Department 4 sal 
oton GOR, Penobscot C t — _— 
that A April he the Easte ay ass eS Bee RY Ls ran. as 
pone Be on a 4.24% discount basis a loan of $350 
in anticipation of revenue, dated ‘April’? 1910, and maturing aye yg 
Other bidders, both of Bangor, yrere: 


Merrill Trust ce sth she no seca wal 4. 73% % | First National Bank_________ 4. 73% 


BARTLESVILLE, Washi c a ao 
At an election held Apeil'l the iss ce OF $40,000 Tiro-depe, andl Re 600 


Lg a AY % ob yeni 
te of sale y's 5 yet John Tobiathod’ is Zateat 529 to 201. 





[Vou. 108. 


Sed 








59, equpon sswer bands were es tp Ca aoe at bee 
1 gg were emanges te 
Date June 1 i018." Principal and a semivann. 
J.&D at 
i eet payable sf the Old Colony ‘Trust 8 ol 
B . Columbus), Franklin County, Ohio.—BOND ELEC- 
peer Vg the Village Council a resolution calling for an 
sain bes Tis canon ee eee $45,000 sewer bonds. 
BiG He Hoes. COUNTY SCH DISTRICT NO. 17 £0 . Hardin) 
Mon SALE.—On March 25 the $100,000 § 0-20-year (opt.} 
ae 1193—-were > eh Ns Senter 
& Co. ore rer ab 100 850. it is stated 
BIRMINGHAM — 


offerson Bs Ala.—BOND SALE. 
March 1 ds & Co. of Cincinnati nm pe .55 an issue 
Eo ts 2-10-year cat Gluadeanunr bane Date 1 1919.. 


BLANCO COUNTY Pr. O. Johnson City), Tex.—BONDS = a 
A tion voters an election March 22 ee 
for the issuance of $40,000 road bonds carried, it is reported, 
vote of 243 to 15. 
IN, Mass.—N' OEP SATS: —Kidder, Pea 
Pag Fs of New Fore =. 3 have purchased $3, 


plus $75 premium, interest, 
BOWMANSTOWN SCHOOL Di CT (P. O. Rewsnenstocn). > 


STRI 
Carbon County, Pa.—BONDS yy ty + .— At a recent election, it is 


& Co. and Saiomon 
,000 notes at 4.60% 


every, votR yr cast was in favor of the of $25,000 
RA NFREE, Norfolk Count Nips TEMPORARY. LOAN. —aee 
mane ry of $100,000 — ioued ia anticipation of revenue, 
yom si p. 1429), has been awarded to arthur Perry & 06. of bones 
se i ding Co NDS AUTHORIZED. 
pcan. ‘eae County nn.—BO. 
_ BR tate House has passed a bill authorizing the of to 
eens Fe bonds and notes. Of this amount it is understood that 
$1,250,000 ayy Sf tai The present grand list is $220 ,000,000 


and the net debt.$9,000,000 
ee COUNTY a 2 0. Fasten), Mace ote OFFERING.— 


9 a. m. April 15 for 
$100, 00 05 “1-year notes, ws, datediAt 6, it is 
Leg py oe Plymouth County, Mass.—TEMPORARY bean —On 


April 9 loan of ,000, in 
d turing "Nov. 28 1919 was awarded to Salamon 
= Apel 11 Us n11S Sow Yo discount @ premium 


& tzler of New York on a 4.85% basis, plus a 
ar $s 50. Other bidders, all of Boston 


Blake Bros. & Co....-. aEESS 
old Colony Trust Co..$5 00 4 4 


T BONDS ormeeD By 
BROWNSVILLE, omaren County. ex.— are off 


a a Mosser & 
BANS terest the $350 000 oS? tax-free bo 


to! t per 
posed of. 108, oath ae, £N.) ba $1. 
Was t the rey of the , at 
N ty'on Nov. 1 as follows: 7-500,19 1919 to to 1933 


192 to 1928 incl.; , 1929 to 1938 
000° 1952 to Tosé incl 


WICK, Glynn County, 
we me auth the issuance Psy $150, 000 paving bonds 


221 to 10—V. 108, p. 895. = i ae 
rane Coney (P. 6 Sees o. Caro.—. - 


ners 
pda Pe, the en BE of $1 ‘000,000 road-paving ) a - 
ay Ss UTHORIZED.—It is re- 
etd fry Butler County, Pa.—BOND , a a4 


t the City the 
5) ae of $125,000 general city ovens bonds 
CALLAHAN COUNTY re 2 DISTRICT NO. 1, Tex.—BOND SALE. 


Prem. Disc. 
Co..." --- 4.81% 





moe eg dis. 

4 Date Nov. 1 1918. 

eat 45 Hanover National a=. 
ption of holder 

3 $9,500, 1924; $9 500° 

incl.; $9,000, 1939 to 1951 incl.; $10,- 


ee VOTED - —On A 
ae by a asst 3 of 


—Recently Bolger, Mosser & Willaman of Di the $100,000 
. Denom. $1,000. Date A 
2518 bonds mentioned nV, so) able af the office of the “4 
Treasurer or at the Hanover Nat .Y¥. Due yearly on Aug. 14 
as follows ws: $2,000 Ste ee ios incl: $3,000, 1929 to 1938 incl., and $5,000, 
1939 to 1 incl.’ F 
Actual value taxable property...-.-------------------------96.000.000 
ieee eee Meee 00;000 
Population, officially county, Ohio. BOND OFFEBING.—Aaai R. 
tark County, Ohio.—BO0O. — . 
PR bh ns Fy relative to the offering on A pr. 14 of the 3 issues of 5% 
A LR 
bo: ‘ : 
Clay Auditor, The bonds are ibed as 


bonds. Denoms. i'for $1,500 and 82 for $1.00, 
wae & Date Sept. 1 1918. “Dus yearly on Sept. 1 as follows: $4, 


1920 to 1939, incl 1940. 
enoms. "{ifor $1,205 08 and 27 for $1,000 
Date Ley tg, Done Mar. 1 as follows: $2,205 03 


to 1 1929 incl, 
920; $2 000 1921, pei eg oo and a7 tor $2,000. 


1 
175, we 00 water-works ds. enoms. 1 f yee. 
D tar. 1 as follows: $ 
1920: $8:000 1o2t to ise incl ant 10,000 1932 to 1 1930 feel. 


ree i et 
Ln 
nds to be delivered and paid 


Int. Ore, 


Genre oS at maturit 
Cert. check on a local yt or 5 


yable to the Olt oc pow 
10 da. from date of award. Purchaser is to pay ac- 
for'at Can Mee eins o8 tie OND eupemse the A a ng bg hw 


pce + coupon sheets to be Tocaished * by the city. _ 


BONDS AUTHORIZED.—An ordinance — the issuance 
d- purchasing bonds by the City Coun- 
et =~ i” Se renom rss $700 13 for u. Date Mar. 1 1919. 
cate Mar. 3 Paid Mar. 1 1929 at the City Treasurer's office. 


ty, N. J.—BOND SALE.—On April 8 
eneral-improvement bonds—V. 108, p. 1310—were 
awarded to che d Trustess 


at par. Due $3, yearly on 
April 15 from 1920 to 938, sa tacluaive. 


HOOL DISTRICT, Santa Barbara County, Calif.— 
BO EEN SoS boo 6% school bonds offered on Jan. 6 (V. 107 ob 


2391 ) were awarded on that day to Stephens & Co. at 101.46. 
I -—BONDS AUTHORIZED .— 
"CEDAR RAPIDS, i fom eee oe ~— a ution to 
ion 500 | fire-departmen m terest ann 
p=: ea thi ‘thes these bonds will be by the Trustees of 
ime ei s Pension Tunas 
. Angles ) Fou BONDS ig ty tem ae 
Aart 8 heoure e. nuos) ’ 
tion of ieoetag, the $50,000 road bonds oe inv V. 108, p. Bo6e re. 
sulted favorably 


ENDENT SCHOOL DISTRICT, Goliad Coun t 
Tex. BOND SE ST ERED The State Comptroller on April 2 
tered $10,000 5% 20-year road bon rer ie 
7 —On 
7 April 10:2, tem) Sompdiom "Saunt, esas aged: > ay LAAN —Os 
Nov. 10 18190 was a wo Saale Bros. & Co. Boston, on a 
45 35% unt basis, it is 
PO a ye Childress County 
of Austin Fe ge $10, 


core pt? Cape 


the $38,000 16% gen 


Tex.—WARRANT SALE.—Re- 
000 6% 1-10-year serial warrants 


L., Arlitt 
Date Feb. 211919. Int. semi-ann 


CLARA CITY Some. | DISTRICT (P. O. Clara ave €ey} Cilopewe 
County, fs gegen fn a recen’ 
election held in this 
favorably voted. 


TED.—N 
Mad & q 


ewspa t 
bt issuing $20,000 bonds was 








Apr. 12 1919 ae 





gating $14.1 
r 106 BE a ’s share May sei 
™ there lig 


May 1 as fol- 
lows: $1,641 21 1920 and $500 1921 hy t 


642 19 Series ‘‘B” (assessment) bonds. Due 
242 19 1920 and $100 1921 to 1 
1,400 90 Sextet y on May 1 as fol- 


= $0.1 
1.400 02 Series assessment fol- 
* 39:00 02 aa (eee & 


Date to May 18 1 1919. Interest J 
BOND. —The issue $100,000 high-school-build- 


ing bonds (V. 1. D. 1194 wed by & vets et be ite 
ae ahoning County be ge Pa ew 4 DISTRICT (P. ~ 


Sovot® — aan 6 yy Os C180 p0G Sie &, ochoel bonds 
eed Es ios 108, p. 1088). 


on May 1 as follows: 


TGR ADC BOND YD ELECTION matk boat | tg pat Be to issue 
ex--—— ow 
wood), Tex Sceneninn to Sore of the people on-April 4” 


oak ahamo a SPRIN Paso County, Colo.——_PROPOSAL LOOK- 

ix TO ACQUISITION OF Liat tae — esta PROPERTIES DE- 
TED.— posal vestigate the value electric light plant 

and street samxday with pedmemke te the city p both pro: 

by an issae of bo wah dotinted ub the chetlice ce ae T 


COLUMBUS, Franklin County, Ohio.—BONDS PROPOSED. —A 
se Se t bonds has been introduced in the 
according to reports 


COVINA . CHO. DISTRICT tees O. Covina), Los Ams 


Calif.—Bo. TION PROPOSED.—Reports sa 
was tact oy School irate te 


adopted asking the 

on the quesiion of issuing $150,000 school bonds. 
CUYAHOGA COUNTY Mace O. Cleveland), O 

Son On sae’ it is gtson & Wolcott of Toledo were a awarded the 


y ine tens ‘ered og . 
$5,000 each six months from April 1 1920 to Oct. 1 1 date Ot taal ales 


CUYAHOGA FALLS, Summit County, age ee SALE. —On 
Feb. fo the Sia. SX er bonds—V. 1 496—-were awarded to 
Prudden & oledo for $12,485 75, equal to 104.047... Due $1,000 
yearly on Sept: yy F-- $1,000, 1919 to 1926 incl., and $2,000, 1 


DANBURY, Fairfield County, Cons :—-S0N De Ot AUTHORIZED .— 
A bill au 8 eS See eee refunding bonds 
e 


es Gountee 
a resolution 
ot asa election to vote 


has Sean posed ouse, it is stated 
DEPEW, Erie County ee figs 4 SALE.—On A a7 the ,000 
4S sear street bonds— re 1430—were awarded to the Wm, R. 


Compton Go. ot Non Vork ot 10331 for 5s. 


DE WITT COUNTY (P. O. Cone mm, Bt Tex.—BOND OFFERING.—Pro- 
8s will be received until so, ay 13 ad &, the County ae 7 for the 


000 5% 20-30-year (opt.) Road 4 bonds 
V. 107. p. 1208. Denom- P S500 base Oss. 10 1918. Int. A. & O. 


DOVER (P. O. Dover caine Tuscarawas County Ohio.—BOND 

OFFERING —Clifford Pease, Vil village Clerk, will ve bids Bees. oso 06% 12 m. 
ode.” enor, 31.000" Date April 118) aug 

- Date April 1 1919. Seini-ant ky River. & 


83, sree seid fie Bate thu mao eee! 
2 on 
Yhe Vil Treasumr, raavired. Sronds te be daitvered Pod 


vhe lage 4 
Deli foc within: 15 dae trout Gate of award. Purchaser to pay 


DOUGHERTY COUNTY (P. O. Albans), Gor ~PaND pm a 
An ection Ie to be held a 2) "hte * proposition to issue the $400,000 
in V. 1 p. 1195, will be submitted to 


road and peties Do ds men 
the voters, it is onedter 
EAST FELICIANA PARISH SCHOOL DISTRICT NO. 12 (P. O. 
CSaabem). La.—BOND SALE.—On Apr. 2 the $8,000 5% 10-year school 
poe he «ay 1194) were awarded to E. A. Gessler of St. Louis at 95 
and in Denom. $800. Date lege 21919. Int. annually. Other bid- 


roo a 
% . Coffin, Chicago__....-- om nterstate Trust & Banking 
ly Slayton & al Toledo. 92; 00} Co., New Orleans_.._....__ 90.00 


pnt Preble County, Ohio.—BONDS Fa bal ten hp ging Vil- 
age Council on Mar. 3 passed an er 5 seoqnnee 
#1500 19. £25 %, course Payable eee aor 1 from toot. to ti 
n on 
incl. at the Village 4 pr. 


ELDORADO oaings seach een | er pics “on March } a 
> 


tae 3 ings), unt = + 
rs: sd BOC 6% er + ag at road bo nds flaw = fi 
oo “ot Fre 7155. 1000.” om “April 1 1919. ey — i 


oat eat, asiieie Picea Okla.—BONDS VOTED.—At an elece 
tion held Aprif 1 $75.000 6% tds Gare onthauined bor 0 veel at ade te he, 
ue y 


ELK CITY SCHOOL DISTRICT (P. O. Elk City), Beckham County 
Okla.—BONDS VOTED.—A proposition issue 000 | school 
bonds carried on April 1 by a vote of 525 to 1. Due May 1 


wes COUNTY y that satan election to be held May BLECTION — 
own re say at an on ay 3 a proposition 
issue $6 3600000 Ennis District bonds will be voted upon. 


“aaa COUNTY vk fot en Dinner DISTRICT NO. 10, Tex. 
—BONDS REGISTERED.—An issue of $30,000 6% a vement 
beads was with the State Comptroller on Apr. 5. ue $1,000 


Pema my rele paantata- Ce Counter, N. . v8 von Sf ALE : 
e $44 000 = + D- 20 
were awarded to the naires davines Bs Gack ke foo 10” 10. 

ENTERPRISE, | Wallowa County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 2 4 m. ‘April 29 by the pity Com Council for the $20. - 
000 5% oy compen on peving bo nds recently voted— Bj 1431. De- 
nom. pril1 1919. Int. . wi & O. me AOL hicgo. Due 

9: eublect to call after April 1 1929. Cert. check for 5%, pay- 
able to the City Recorder, requ > ioneea debt lenindns issue) 
April 1 1919, $73,945. Sinking fund, $12,000. Assessed value, $1380,188. 


EUCLID SCHOOL DISTRICT (P. O. Euclid), 64), Cavebe o County, 
Ohio.—BOND SALE.—The State Industrial Commission of 10 hes pur 
chased the $260, M00 5% 18 2-3-year (aver.) yo bonds offered on 
vo: feet eae Date Oct. 1 1918. Int. A.& O. Due yearly from 1933 


FALLS COUNTY (P. O. Marlin), Tex.—BOND ELECTION PRo- 
POSED.—A pro tion to issue ,000 Justice Precinct No. 1 bonds will 
be voted upon it is art ie 


FORT MILL, risa Count o-—BOND OFFERING.—Pro 

ls will be received until + i 1 By the Town Clerk for $15,000 6% 

20-veer aches) heats Aes thorized by a vote of 40 to 2 at an ection held 
pril 


FOUNTAIN counry (P. O. i, Costaatent Ind.—BOND ONT ERI NG. 
—ae R bo - Elwes County Treas 


,200 4% hway-impt me ek ge ah 
$i fe BSF, O19. $52%, 2G migurs yg 7 
15 1920 to Nov. 15 1929 incl 


PRANKLIN | COUNTY (P. O. Mount Vernon), Tex.—BONDS a 
FEATED.—It is that at an election held Mar. 22 a proposition 
$50,000 hospita! bonds was defeated . 
BONDS VOTED.—At the same election a 
according to 


position to issue $900,000 
nds carried, reports, by Prtee of OT1 & to 112 


FULTON COUNTY oe 2. Roshecter), Is ind NO BIDS RECEIVED. 
— were submi or Liberty high 
bonds offered April 3—V. 108, p. T3ti? yen ta Date May Pts | On 
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Bop: | No 18 Tad N. Due $475 each six months from May 15 1920 to 


—BOND Tamme fol- 
lowing 8% gol 
"ea heMiraerali nw 


Seas thai the Oy $+ 8 oftioe of the City Treasurer 


the Welle Diokey Oa. of Mf 
Paral paras Caeeme saa he Pia 


GREELEY, Weld Count vee 
a held Apel 1 the unty, proposed $175,000 is DS Bo get maple At the 


175,000 issue of sewer was de- 
erin ence property owners con Ate action 
the 6 to 1,» bows uate sewerage. 
BOND E TION At an cloction to nek tee? ne ee 
issue of $200,000 5% school bonds will be voted wu 


x GREENE COUNTY (P. 0. Bloomfield ,Ind.—BONDS O? SOLD.— 
eC e 300 ae wa. vemen 
matotuwte . fT ae ee 


CELE. F, Sol matey Pol Caro.—BOND OFFERING.—It # 
rng A ae ibe Mayor, will Sat not exe until 4 Ba i 
- ear pm pn ter bonds at not exceeding A ‘at 
semi-ann. a Gee for 3 rea * 


Sg tp ee SCHOOL DISTRICT, Groene Count Calif.— 





BOND SALE © $12,000 6% Oe ew Se} bonds, 
dated Mar? 1 19" “ened on A ion P; 1311) were awarded on 
iat Co: Pe She Bee State Board SP debtrol tor $12, 551 50 (104.595) and interest 
William R. Staate, Co. -- 12,516 50| Bond & Goodwin. _._..--. 2,335 
Citizens National B 4 .486 60| Torrance, Marshall & 6a7*13 +329 03 
Lumbermen otras te Co.. 12,459 60|R. H. Moulton & Co____- 12,290 
Satine PBs inc-- 12488 SO lnteuane nam HRA 
Blyth, ee Ob” Sse CC eee ie 
GREENVILLE eo See phd gS. O. Greenville) gay 
County, i ieee VOTED.—. ection held 
tion issue 
reported, the proposition, to teen the $160,000 S0-se8r shod poi, at 


1 A bill au 


HAMDEN, New Haven County, pay pele AUTHORIZED.— 
ing the issuance of bo: not to the 


ceed 5% of fant list, 
and viding that no bonds shall be anad *. olden withou sanc- 
tion 9 town meeting, has been passed in the Connecticut H eeen”” 


agree: Butler County. Sife“RONDS AUTHORIZED.—On 
e City Council 


Mee. 9 th soenomning the issuance of 
following 59, op pee ootae. nds, agar ee tec Tine 00.200 vais ob 
Apr. 1 light 1900. to tS loda inal 


30 works im ement Gases. Due 000 on r. i 
‘soon here pene: eee 
mages yr works improvement bonds. Due $3,000 yearly on Apr. 1 


1920 to 1 
Rite & 11919. Prin. and semi-ann. int. payable at the City Treas- 
urer’s 3 


OWTON SCHOOL paSteict, y OQ. Harlowton), Wheat- 
unty, ands atare ND §S ome ana warded oi 


that day, acco on Mar. 21 y, 108, By ots) a a 
vy, reports, 
Co. of ) Remedy at £10138. 





HARRISON COUNTY HAVICATION DISTRICT (P. O. , Homatem, 
BS es fg ey of Sgator a Ge oon ee eb be held on 5% 3 —< 
e will vote on the qu n of issu 500.000 Ty er 
elt tneprovement bonds: Due $50,000 soe for - 


HENRYETTA, Okmulgee County ra a Ao ELECTION PRO- 
POSED.—It is expected that the council will call for an electio: in ee near 
future to vote on the question of issuing $350,000 Walerunoks Uo 


Tex.—BOND ELECTI — 


ee ery oer ctoction will be hald in Bount Colin Bead Distsics 
an on 
on May 10 to vote on a proposition to issue $200,000 road bonds. 
HOWELL. AND MARION FRACTIONAL pCHOO DISTRICT 
NO. 1 (P. O. Lato Livingston County, Mich.—BONDS VOTED,— 
At a special elect: ar. 27 a proposition 


, it is reported, to Issue $50,000 high 


HUBBARD VILLAGE "SCHOOL DISTRICT e. O. Hubbard), 
ceeesen County, Chie SOND 6 4 rn tae Ge & 0,080 ean f 
nds ‘ered on e ie 597—ha 
Poe a ae” $5 On yeal ok Nee Tp ham 1088 
Cc 
1952, oa. and $4,000 yearly on Oct. 15 from yengee tc to Age. incl. 

H NT COUNTY (P. O. Greenville), Tex.—BOND OFFERING.— 
gelled Lids aul bacestived wanil bO bear ‘A 19 by Joseph M. Fugitt, 
County 1 Auditor, it is reported, for the $2 090 road ponte, recently 

voted (V. 108, p- 1311). Cert. ack tert 25,000 required 

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BONDS NOT 

SOLD.—The $165,155 16 WK 1-10 year drainage construction bonds, 
offered Mar. 4(V. 108, p. 700) have not been sol 


INTER-RIVER_DRAINAGE DISTRICT (P. O. 0. foun, ES fe Bi 


construction bonds, carried 


Butler County, M ey ee ee OF BONDS. 
tax-free tbo ce $900,000 reported in V. 107, pm. 111 
uri 1918 to the Willicon i. Com: a oe, of 
500 and as P1918." Prin. — 


a] 
Sue 9 early on AD 


paste, Da out as follows § tk 000 a 338 
J 1 :. 
fe fue is: HA 3 Tse eats 193 aa 


ye faew Wing Coun pop ieee! SALE.—We = 
advised by the Oler leicht the $76,000 % refunding bonds, recen’ 
voted (V. 108, B11 1l SS See vm ep Uy wy ma 
an oard at meeting. 


ACK aaiaieer aaa SCHOOL DISTRICT yf * Tex.— 
BONDS REGISTERED.—tThe State Comptroller on Mar. 31 registered 
$6,000 5% 10-40-year school bonds. 


JAY COUNTY (P. o. Portland 
445 4% highway-impt bonds oe ie ’on Jan. 31—V. 108, p 
warded to J. iid & Co., , at par. 


JOHNSON COUNTY (P. Ph Cleburne), Tex.—BOND ELECTION.— 
Fae pee ar Ay pees nelted £0 Vee GR Tap Mamanse Ot SR ACI Ley ae road bonds 
ay 


KESWATIN, Htasca County, Minn.—BIDS REJECTED—BONDS 
BP -OFPT ERE All bids received for o. ,000 ne cone coupon sewage- 
1 bonds, offered on March 17 (V. pi 9) ected. 
e are advised by the Town Clerk: ¢ thist the to wn, will Seadvertise for 
new bids on the above bonds until 8:30 p. m. "april 1 


KENTON, Hardin County OMe rs it SAS ener 8p Spitzer & 
Co. of Toledo were awarded the $3 tne Bid Lg 
offered on April 4—V. 108, p. 1igo—at ¢ th “&. of $32 $32, be O11 66. caual 
104.70. Due each six months beginning A 


EINES COUNTY (P. O. Junction), ), Tex. BONDS yOrmD ane 
t election the voters favored the of the $150,000 54% 
1-30 year serial road bonds, mentioned in V. 108, p. 897. 


KINGSTON, Marshall Conanty s | Okla.—BONDS VOTED.—By a vote 
of 56 in favor to 


water-extension bonds , A an nection had Ape 1” -  veleeenaiacneel 


SSIMME, Park C Fla.—BOND | OFFERING —Purther 
dole cee ak hedd conus to the off to a 0 fe 18 of the $97,500, 6% 
4d 


bonds will be received until oO. By! Gilbert, Ci 


» Ind.—BOND SALE. he 5 28. 000 


b 
Clerk. Denoms. 97 for $1,000 cae . for $500. 5 3. April 18 1919. 
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Prin. and semi-ann. A. & O.) nayeble of Oe. Teaauar seeren: 
; AS - weg om ae he , payable to the Cy on Fic 
es os eas ude this eu)” AB 11919 $170 ter ating debi 
additional) . $60 Total 
$13,920. ‘Aaseased value 1918 $2,437, — 


-o. He), T. BOND OFFERING.— 
Rg county ot AS gh: 8) ti 10's, e) Pe ch reg Oo it Judge 
,000 5% vg oe. ‘authorised a vote 380 
an the 350,000 6 March 15.—V. 108, p. 1312 
ty, T _—BOND orem ity Commiseloner, | in 
wilt ener Knox Coun nine ri ote 


received until 7:30 p.m. 
for $154,000 5% coupon funding bonds. 


11919. Prin. and semi-ann. int. 

N.Y. Due $15,000 yearly on A from 1920 to 1928, incl., and $19,000 

11929. Cert. check for 2% of ea amount of bonds bid for, pa 
“7 The legaility of the bonds 





inancle Statement. 
Assessed value of taxable property, 1918__...-..-.------- $40,373,047 00 
Actual vases IID i. sow cs taspigtin apa m endnainainniees tired staan iad 00 


ee ee eee ee ee 





NEED QO ss 5. a iin in db tbies tdgdncvbueawin dug 
Floating debt, exclusive of debt are in antici of 

current taxes, and debts to be retired b yA. this bond issue___ 

Population, U. 8. Census of 1910, 46,346; present population, est., 75,000 

Note.—Included in the bonded debt above pe street paving heme te to 
the perme ra] of which approximately $485,000 of uncollected assessments 
are applicable. 


LAKEWOOD eS County, Ohio.—BOND ELECTION EPS. 
POSED .—According per reports, an election is to be held in 
the near future, wih s sapien of las TISL OES abues bonds will be 
voted upon. 


LAN tia the Fairfield County, Ohio.—BOND SALE.—It is re- 
Sinking Fund Trustees have decided $9, 490 
ae otreet Special Assessment and $1. 409 97 South High Street 


LAWRENCE sco. | erect NO. 60 (P. O. Lawrence), Doug- 

ais gen hg 4 oon oreo — L he position to issue 

30, Tuesines 2 » Pp. 1195—carried 
230,000 bonds at not exceeding, 

LEE COUNTY (P. O. “Giddings, T Tex.—BOND SALE.—An issue of 

$50,000 Road N was pecentty awarded, it is stated, 
to the Lee County State Bank of 


LEE COUNTY SUPERVISORS peeTeact 3 (P.O. Supe. Miss.— 
BOND OFFERING.-—John M. Witt, Clerk Board of County pane Yeas 
will sell at 6 serial road 


aa 


200 year 

at not 6% in Auth. vote of 402 to 123 at aostien t eld 
Mar. 31 1919. Denom. $1,000. Date April 17 1919. Prin. and semi- 
ann. int. “. & O.) Deze at a place designated by the purchaser. Cert. 
check for $1,000 payable to the County mired, Total bonded 
debt of ct ( issue) $400,000. valuation of 
district, 1918, #4. ,199.000. Real value (est.) on basis of assessed valuation 
$15,000,000. tal bonded debt of county $355,000. Assessed vaulation 
of county, 1918, $10,000,000. Population 35,000. 


LEIPSIC VILLAGE SCHOOL DISTRICT (P. O. tseRinai Putnam 
County Oh lo SALE.—The $14,000 536 % bonds 
ered Mar 0 (V. Ne p. 798) were awarded Bell Co. of 
Tolede at 101 ! Due $1,000 yearly on Mar. 1 a 1930 to 1933, incl. 

LEONARD SCHOOL DISTRICT (P. O. Leonard), Cass * County: | issu 


No. Dak.—BOND The question of issuing $10.000 
bonds , according to reports, by a vote of 101 to 17, at a 
recent election. 


LEWISTON, Nez Pores Count » ida BOND OFFERING.—Proposals 
will be received until April 14 by Turnbul Chey Clerk, it is stated, 
for $24,00 6% Local pS Re, ‘District No. MY bonds. 

LEXINGTON TOWNSHIP RA oO. pultencs), Stark Coun 
BOND OFFERING.—Harry y-gut Township Clerk, will 

s until 10 a. m Apr. 18 for $13.00 090 5% coupon, road bo 

3298-15, 3370 and 3376 Gen Deno: . Date Apr. 18 
1919. Int. amie. Due ee & on ag 13. -~ ‘ollows: $2,500, 1 
to 1923, incl.; $2,000, 192 . check on a solvent bank of Alliance, 
for 5% "of oat val bonds bid Res payable to the a clerk mm ag 
Purchaser to pay accrued int. ed debt, Apr. 7 1919 (exe this 
ae $21,000 valuation, 1918, $295,000,000. State & County 
tax rate (per $1,000), $7 30. 

LINN COUNTY (P. O. Albeny), Ore.—BOND ELECTION.—Proposed 
reports state that a pro tion to issue $1,000,000 road bonds may be 
voted upon at the election in June. 


Pe, Lai 5% RIVER COUNTY Fy eS oO. i - 
road bo 


of $500,000 
Pine BI Bluff, it is reported. 


LOUISIANA (State of).—BOND GALE. —On April 7 the $700, on. 5% 
eff Menteur and Hammond-New Orleans Highway bonds (V. Pp. 
Ta1a were awarded, it is stated, to Breed it Elliott & Harrison, inden’ 
for $701, oS0, cane! to to 100.164 and oe on all deposits from sale of bonds 


ds. Date Feb. 1 191 4 ie cat Feo. ab 90 foltows: 
31 000 153 OS Oe at $23,000 192 


260,000 1924, 
1389 1930" + $28.000 1926 6,000 ‘1927. "$5000 1928 1038, "$3.00 000 1929; 


ty, Ohio 


» Ark.—BOND SALE.— 
by James Gould of 


,000 1 000 1934, 
1935, $40,000 1936, $49,000 1937 "G51 000 1938 and $54,000 1939. 


LUCAS, Richland Count » Ohio.— BOND OFFERING.—It ie reported 
} mag od Willis, Village C erk, will receive bids until 8 p. m. 
for S $8; 000 °$ veloctri hting-sys tem bonds recently aut 
Vv 108 D. 1431. Hy 4 napates eesy te 1019. Int. semi-ann. Due 
ted ‘at the F o., Lucas, ~ ewes $500 

20, $1,000 i921, $1, 500 1922, nat 000 1923 and $3,000 1 
Sean COUNTY (P. O. Totede), Obie REND p> ow aa a 
Proposals will be received until 10:30 a. 


r. 25 b y Gabe Coo 
cosne Auditor, for the following 4 leues = 5% aA, agurepnliag 


64: 
$52.98 325 00 Water Supply Line No. 4 bonds. Auth. Secs. oone-20 Seo 
Code. Denoms. 1 for $325, and 17 for $1,000. Due year 
on May Nee oe EO ,325, 1921; $2,000, 1922 to 1928, ea. 
6,825 00 $} 000 Supply > + Ne: 9 bonds. An Goes. yeace 20 Gen. 
cece. Denoms. 1 for pers. ana © r $l, Due yeasty on 
May 9 as follows: $825, y fy 000. WGo2 to er, = 
A , one, mgm 





16,970 71 Feattery Sawer No. 34 Be uth yn 
1 for $970 71, and 16 for $1, a, on May 
9 as ‘Sollown: 70 71, 1921; $2,000, igen to ett inet: $1,000, 


1928 to 1930, in 
11,746 93 Pn Ae Sewer No. 50 Extension bonds. Auth. we 6602-4 
Gen. Code. Denoms. 7 for $746 93 and 11 for $1,000. Due 
Yearly 0 n May 9 as follows: RF 746 93, 1921; $2,000, 1922 and 
3: $1 "000, 1924 to 1929, incl. 

Date May 9'1919. ‘Prin. and semi-ann. int. Pm be apie of A at ie County 
‘Tyessaret office. Cert. check po cash) - a bank, for $300, 
accompany the bid for each separate issue. Bonds to be y Rw 
=, im yt for, at the Court House in Tol Toledo, May.9. Purchaser to pay 
accrued interest. 


LUXORA-LITTLE neveR ROAD IMPROVEMENT DISTRICT 


NO. 2, eer ary Sommer : pag sa D SALE — .—The Kauffman-Smith- 
Emert Investment Pee has purchased $230 000 54% a a 

free . A thn $1, 000. a7 m =X 18. Prin. on 

ann. int. (F. LS, A.) payable at the St. Louis —_ 

Due rly 0 . 1 as follows: $9,000 1924, $10. "00 192 192 esit 000° 1926 

oo 19: jae. Ae Msi 1929, $13,000 1930, $14 31 and 1932, $15,000 
1035, 6 1B Os 1934, $17,000 1935, $18,000 130. and 1937, $20,000 1938 





M R SCHOOL DISTRICT O. McAlester reeurs 
County, Okla.—BOND SALE.~During’ Pebruary 1919 Me issue o 
#250. 5% 25-year school bonds at par and interest. 

enom. $1,000. Date Feb. 11 1919. 


McKEAN COUNTY (P. O. Seteheert), Pa.—BOND OFFERING.— 
We nore my ts ghee By that proposals be received until Apr. 24 for an 
issue of $400, 


MADISON COUNTY (P. O. Bombs 9 ene ape Ill.—_BOND SALE.—On 


March 12 an issue of $600,000 5 bonds was awarded to the Edwards- 
ville National Bank and the Al ton Citizens’ Na ational Bank at 100.175 and 
interest, od —_ pak hy rey ds are 


eeded. $500 and $ 000" Date Ful oie i Int. Jul tL. 
n a ; 
Dac yearly from 1920 to 1939, inclustve. if d 
MALDEN, Middlesex County, Mass.—NO BIDS RECEIVED png 
bids were received for the follow! 4%% bonds aggregating $146,000, 
$33,000 poeta mn bonds. Date July 1 1953. pee yearly on July A = 
follows: ‘ 000 July 1 191 gy 1931 incl.; $1,000 1932 to 1938 in 
000 water © Date Jan 9919. Due a on Jan. 1 as tok 
lows: $5,000 1920, to 1923 at -; $4,000 1934. 


15,000 Date Feb. 1 1919. Due yearly on F 1 as fol- 
ows: $2,000 1920 to 1924 incl.; and $1,000 1 1925 to sagt) incl. 
42,000 street mds. Date Feb. 11919. Due 


math on Feb. 1 


10,000 emergency loan 
i on Jan. 1 from 1900 te to “1924 inci, 

5,000 extreme emerg: loan bonds. Date Feb. 11919. Due $1,000 
yearly on Feb. 1 


1920 to 1924 
17,000 sewer bonds. Date eer. 1 5918, Due $1,000 yearly on Nov. 1 
~ from 1919 to 1935 incl 


MARION COUNTY (P. O. 0. Indianapolis), ), Ind.—BOND OFFERING.— 
Ed. G. Sourbier, County Treasurer receive bids until 10 a. m. Apr. 16 
for $148, 800 | 4 % owe road bonds. Denom. Date Apr. 1 
1919. Int. N. Due $7,440 each six months from May 15 1920 to 
Nov. 15 1929. in incl. 

MEDFORD, Middlesex fowntye Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of New York were awarded the tem loan 
of $100,000 % yt in anticipation of revenue, dated Apr. 8 1919, ae 


maturing $50,000, Dec. 19 1919 and $50,000 000 Jan. 15 192 , offered Apr 
(V. 108, p. 1431). Other bidders, both m, were: 


Discount. 
Bisie Tivet, B O6s. <n ksdb sb oskiiawscd chisthtemciantonachaticcade 4.78 
WAGON Cok. cdiS cic bts Hence ein btabs ce endl 5.10% 


MEDFORD, Jackson County, Ore.—DESCRIPTION OF BONDS.— 
Pty S790.008 000 6% tax-free refun bonds awarded dur 
er, of San Francisco, at par and interest ( 
py Sof 61 008 and aon date Yon 1 1919. 
annual interest Set in Medford or the 


te of 
Oregon in New 


fiscal agen: 
k City. Due yearly on Jan. 1 ion F923 to ete Toa. 
Financial Statement. 


A TN Ce 2 hind ak eae end nabneenaee ,000 
SOURED SE kos cnn cobttnbvnccnéhainbenieen 4,382,827 69 
CORRE WEE I ci winkinstacwunkssnonamenaa $493,000 
Laas WUE Ge bin nbd nce ckismieiitwdondaam 451,180 46 
Wiel I iia sit i aia lille ek ices aia. cine winced alder bnaces $41,819 54 
This issue, which, under Oregon law is deductible from 
debt being sel self-su: “sup alas tithe pnt Ooinlad ehebimsashs tied $700,000 00 
Population (Government Bulletin, 1916)..........-- 14,118 


Pm shone yyy Oy Dunn gan acy etttng gegen AUT RORIAES. a 
y Counc recen passed a resolution authorizing the 
issuance of $150,000 city-hail bonds. 

MERIDEN, New Haven County, Conn.—BONDS AUTHORIZED.— 
The Connecticut — has passed a bill authorizing the city of Meriden 
to issue $60,000 bonds. 

Ae, ae cematir Fla.—BOND SAEs = —— pedis three 
issues of 8 gold cou oe improvement bo: onthat day” 

tate April . 108, p. 1312), were awarded ¢ on t day to the 
Sa be National Bank of Jacksonville at 99.50 and 
$3,000 sew: -system bonds. Due Jan. 1 1926" ‘Part of $75, 000 
issue auth 
early on Jan. 1 from jess 


orized 
17,000 munici building bonds. Due $5,000 
pa (Part of $50,000 issue 


, inclusive, and $2,000 Jan. 1 1931. 
40,000 Tpaeparebenn fire d ment bonds. Due $5,000 yearly on 
Jen. Lagesete Ger five Gepermanat be . 


Date Jan. 11917. Other bidders were: 


Fidelity Bank & Trust Co., Miami._..................------ $58,920 
e Robinson-Humphrey Co RMN ctl ls stb i drcabin nlc dena 58,847 

F o. H Oe: TN ae at ie bance 58.746 90 
ee es. OF Soe... GENO... . bccentssbotk dadvadcbuctisaonwe ,632 
ood & Mayer, a a ite cas ee ge 58,320 

Ws ae are | a te an tae RIESE ip sp ales at Bi A at 58,251 00 

R. M. Grant & Co., al za 1 Mas SOMES Sieh RR RRL SR. 57,887 70 
a CN 6 xe Gite eats satan nee comrade 186 

All ee above bidders wed accrued interest. 
MILWAUKEE, Wis.—BONDS VOTED.—Local newspapers state that at 
e following bonds: 


an election ay ; = oe a er the issuaace of t 
$80u,000 ool, $25v,000 pace si meee. $500, 
bor Tee ay a BS0. 000° or bhi market bonds 


MONROE TOWNSHIP CHOC DISTRICT (P. O. Lucas), Rich- 
land County. Ohio.—BOND 'ED.—On Mar. 25 a proposition to issue 
$35,000 school-b wating, wie pen | it is reported, by a vote of 241 
“for” to 107 “against 

MT. py (P. O. Aehenes) Stark Coun ty, Ohio.—BONDS PRO- 
POSED.—It is the issuance of ,000 electric-light plant 
bonds is contemplated. 


Seu LE. Tenn. ene, SALE. “et following two ieppes of &% 
aggregati ng $500, ffered on April 4 108, 
3348) have been aw: ed to Caldwell & es of Nashville, at 1 05a & int. 
00,000 sewer sanitation boats ( jan’ af an authorized issue of $1,000,000 
of which $200. a ready been sold). Date March 1 1918. 
Int. ge y on March 1 as follows: $11, 1940, 
$24,000 io4i war 1942, 2 $28,000 1943, $28,000 1944 and 1945, 
,000 1946 and $29,000 1947. 
300,000 street bonds. Date 2 April 1 1916 i 1919. Int. A.&O. Due yearly on 
1 as follows: $3 ,000 from 1920 & 1924, inclusive, $9,000 
ape 1925 to 1939, inclusive. 


Se bidders were: 
noes Net, Hank & Co. Jackson 100.4826 Nationll City O Co., N. Y__-.100.099 
Field, Richards & E. Go., Cin_ 


rs ek 
ic_.100.155 
eil, Roth & Co., of Cincinnati, for 


wa bid, 9 90.10 wats rece ved from 
200,000 sewer-sanitation bonds. 


NAVARRO COUNTY LEVEE IMPROVEMENT DISTRICT NO. 6, 
Tex.—BONDS REGISTERED.—We are advised that the State Comprsoiies 
$60,000 6% levee impt. bonds on April 4. Due $1,500 yearly. 


NAVARRO COUNTY ROAD peereicr NO. 1, Tex.—BONDS 
REGISTERED.—An issue of $80. 000 5 wend bonds has been registered 
with the State Comptroller. Due $3, 560 yearly 


NEODESHA, Wilson Counters | Kan.—-BONDS VOTED.—On April 
the voests eathationd the issuance of $25,000 park purchase bonds, it is 


NEW CONCORD SCHOOL DISTRICT (P. O. New Concord), 
Muskingum Commer, Ohio.—BONDS VOTED.—At an election March 22, 
according to reports, a proposition to issue $25,000 school-buliding bonds 
carried ie a vote of i35 Ror” to 53 ‘‘against.’ 
NEWTON, be ryry County, Mass.—TEMPORARY LOAN.—A tem- 
loan of $250,000, issued in anticipation of revenue and mat 


- 5 1919, has been awarded to Salomon ee & Hutzler of New Yor' 
—y > 4.58% discount basis, plus a premium of $7. Other bidders, both 
of Boston, were: 
Discount. Premium. 
ee I ee ee anpcidipaihae atin aati 4.67% pa ait 
ey NE oe eacnoccceecscéccnen -774.70% $5 00 
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NIOBRARA COUNTY (P. Bony epee Wyo.—BOND SALE.—On 
) court-house 


Che a oe year (opt) bonds, dated Feb. 1 
1919 (V. 108, 398 to Bosworth, Chanute & Co., of 
Denver, at 101 wt) sgneress. 


NORTH ADAMS, entire County, Mass.—LOAN OFFERING.— 
to the City Treasurer 


ccording reports, receive bids until 11 a. m. 
ii, 15 for a temporary loan o $50,000 dated Apr. 14 and maturing Nov. 5 


RTHEAST TOWNSHIP (P. O. Erie), Erie County, Pa.—BOND 
OFFERING — I is re that C. Schul ultz will receive bids until 2 p- m. 
ams 19 for $45, 5% 20-year (aver.) road bo t. annually. 

. check for 1% required. 


sa sp pete pl vie Bren Tee Mich.—BOND SALE oe 


Spitzer & Co. raun recently purchased $620,000 534% 

cou: Rh ag beg en og ‘ss Se ie. St. °. Date May 1 1919. oF ing 
semi yable ew ue 000 yearly on 

1990 to 1929 inclusive. 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber Commins Utah. 
—BOND ELECTION .—The Board of Education, it is stated 

a resolution for an election April 16 to vote on the question nat 
$500,000 5% 1 year (opt.) school-building bonds. 


ORANGE sara (P.O. yoy ana), Calif.— BOND ELECTION .— 
The proposition to issue the $500 ened Harbor improvement bonds, 
rg way nron Ni 108 p. 1090-9 will be to the voters on June 5, 

s 


ORANGE COUNTY (P. O. Orange), gy ELECTION.—The 
voters will have submitted to them on April 30, it is reported, a proposition 
to issue $1,000,000 highway and bridge A 


OSAGE INDEPENDENT SCHOOL DISTRICT, Coryell Pas wa 
Tex.—BONDS REGISTERED.—On March 31 an issue of $7, a0 5 %-20-40- 
year school bonds was registered with the State Comptroller 


OSWEGO, Cowege Count ty 


N. Y.—BOND pr mle sy > 
For “$100.00 that 000. 434% hn Fitzgi 


bons will receive bids until 12 m. 35 


1-20-year serial highway bonds. Int. 
for 4 % required. 
OSTA coun 55 9 O. Port cientom), pe ape aged “4 SALE) 
e 000 coupon 8. 
ooo pandeeand by the § Sate indinet hay BAA Due $1 11000 
pe = months from Ape. 7 1920 . or: 7 1922 incl.; $500 Oct 7 1922 to 
1923 and $1,060 Apr. 7 1923 and 1 


PALETO nga DISTRICT ee ro bey Nern County, 


—BONDS VOTED.—By a vote of 95 to 5 *, preycene m to issue 
school bonds, carried at an election Mar. 24, it is reported. 


PALO PINTO COUNTY ROAD py tty AY NO. 2, Tex.—BONDS 
REGISTERED.—We are advised that $50,000 548 %o road bonds were 
registered with the State Comptroller on Apr. 1. ue $2,000 yearly. 


_ PARKER COUNTY (P. O. Weatherford), Tex.—BOND ELECTION. 
to Dal to road 


las newspapers a pro on e $800, 
bonds will be Submited to the voters on Met ; 


PERRY COUNTY LEVEE DISTRICT NO. 3, Mo.—BOND oe — 


Cal. 
,000 


Recently the Mortgage Trust Co. of St. Louis was awarded $50 
tax. ——, Denoms. $500. Date pea 1 1918. Prin. = a’ seri 
ann. an the above com +y& 


. & . payable at the office of 
‘ol Sly 500 1919 to 1923, incl., $2,000 1924 
cl., ¥$2.500 i928 to 1931, , $3,000 1932 and 1933, 


3,500 1934 to 1936" 
incl., and $4,000 1937 and 1038. 


PERSON Se te O. Roxboro), No. Caro.— BOND yi yes 
—Proposals wi ed until 12 m. Apr. 25 for an issue of $225 
5% serial serial ‘road-impt. bonds. M. &. Long is Chairman, Central Highwy 


Fa tal notice of «(~ bond ging | will be found among the advertise- 
ewhere in this Depart 


pny aveteioeh Clinton ree Mo.—BONDS VOTED.—By a vote 
of 276 to 57 the question of issuing $70,000 water-works-system bonds 
ed at a recent election, it is stated. 


PONTIAC, Gokland County Mich.—BONDS VOTED.—It is reported 
that a proposition to issue 5,000 sewage-disposal plant bonds carried 
by a vote of 5,469 to 517 at = geo Apr. 1. 


PORT OF PORTLAND (P. O. Portland), Multnomah Count 
Ore.—BOND OFFERING.—Additional Wiig is at hand relative 3 
the offering on May 1 of the $1,250,000 4%% gold =. Johns Municipal 

pan gt foes ment ‘bonds (V.1 8, Proposals for a 
by Charles Moores mds will be receiv anon’ Pp. m. on thet day 





Commission of Public 


Agent of the City of Portl Due yearly on May 1 
as follows: $40,000 1922 to 1941 incl., $50, 1948 ic. and 
$100,000 1949. Cert. or cashier’s check on some responsible bank in Port- 


land for 5% % of the ee od of bonds bid for, payable to the Chairman of the 


Public Docks Commission, required. The su bidder will be fur- 
nished with a copy of tne 6 opinion o of — , Thorndike, Palmer & Dodge of 
Boston as to the legal egality ; will be delivered on May 1 1919 


or as s00N as — le thereafter = "Portland at such bank y be 
designated b urchaser:; Official advertisement states that the ay 
has never de 4. in payment of principal or interest on any of its bonds 
FORTSMOUTE. Scioto County, Ohio.—BOND SALE.—It is re- 
perten that on Mar. 8 $12,000 ay on ge ponte arene awarded to the 
entral National ae for $12,100 equal to 100.83. 
mS Norfolk County, Mass.—LOAN cipacinireme sclai City 
urer will receive proposals until 2:30 p. m. Apr. 14, it is stated, for a 
cuunelene loan of $200, , dated Apr. 15 and maturing ‘Oct. 24 1919. 
RAINS COUNTY (P. O. Emroy), Tex.—BOND ELECTION PRO- 
POSED.—Newspapers state that an election will be held in this county in 
the near future to vote on the question of issuing $250,000 road bonds. 
RANGER INDEPENDENT SCHOOL DISTRICT (P. O. Penge) 
Eastland County, Tex.—BOND ELECTION .—An election will be d 
ay 15, it is reported, to vote on the issuance of $200,000 school-building 


as ma 


RED-H OT SPRINGS HIGHWAY DISTRICT (P. O. Little Rock) 
Pulaski County, Ark.—BOND SALE.—Recently a syndicate com 
of the Wm. R. ompton Co., the Kauffman-Smith-Emert Investment Co. 
of St. Louis, and the Bankers’ Trust Co. of Little Rock were awarded at 
par $1,000,000 5% ee bonds. 


RENVILLE COUNTY . O. Olivia), Minn.—WARRANT SALE— 
An issue of $58,000 5% inte warrants J trered on March 20 was awareed 
-y that day to the Northwestern Trust Co., of St. Paul, for $58,150, 

100.258. Denom. $1,000. Date April 11919. Int. A. & O. od 
$0,000 yearly on April 1 from 1924 to 1928, inclusive, and $8,000 April 1 
1 : 


ROCHESTER, N. Y.—NOTE SALE.—tThe 3 issues of notes, offered on 
Apr. 10—V. 108, p. 1432—-were awarded as follows: 
$700,000 revenue notes, payable 2 months from Apr. 14 1919, to Salomon 
Bros. & Hutzler of New York, on a 4.74% interest basis. 
50,000 sewage-disposal notes, pa able 8 months from Apr. 14 1919, to 
the National Park Bank of New York, on a 4.52% interest basis. 
50,000 water-impt. notes, yable 8 months from Apr. 14 1919, to the 
National Park Bank of New York on a 4.52% interest basis. 
Notes will be payable at maturity at the Central Union Trust Co. of 
New York. Other bidders were: 


Eg of Bidder Amount Bid For. Prem. Int. Rate. 
8. N. Bond & Co., , Boston DI GESeeatstsieg $800,000 $8 50 4.75 
Pressprich & Co., | ap 100,000 5 00 4.55% 


ROCKWALL COUNTY (P. O. Rockwell), Tex.—BONDS OFFERED. 
. to investors 
0% $500,000 5% % 1-25-year serial r 


ie Denom. $1,000. ate a 
int. (Feb. "20) payable at the Seebseas National Bank of N. Y. 


$20,000 yearly from 1920 to 1945 in 





on ki LUCIE hcg ss shi P. O. Fort Fey ad ays Se Ameer, T SALE.— 
March 6 the $50 


coupon time warrants (V. 108, p. 799), were 
swntaen ie toe bake Fort Pierce at 101.90 and interest. Denom $1,000, 
Cate Seercs 1 Fuse: Principal and semi-annual interest .&8.), le 

t the Bank of See one ache tan . & Trust .» New York, at 
coilde lot bela. Due $2,000 yearl March 1 1920. 


enna MARY ’S, Elk County, P. beat PROPOSED.—Ir is reported 
this borough has decided ¢ be street-impt. bonds. 


to issue $20,000 
SALT LAI LAKE SCY, Sa 3 Salt ee $70: ss aeerenating $1,000,000. 
awarded phar ay on A rie to the National City ‘Gor ana B ond & Co. 
» were: 


a Be Vv. _— 
~ ig he (ha & 60. B 


aay echt =. Chanute & Co., 
> “Compton & Oo. , St. 


sid ana dh jlchas cite uno 100.60 
ng, Se EE TER: OTE 100.84 at ‘Ewart & Co., Chic. _.100.60 
Basra, Tr. & Sav. se Chic__ 100.79 |McCoy & Co., Chicago..__-- 100. 
A SI 100.79 Blodget & Co., Boston__.-_- 100.19 
Gamthecnel & Comm Tr. Edmunds Bros., Boston... 100.11 
& Savs. Bank, Chicago____100.6 


SALT LAKE COUNTY (P. O. Salt Lake Cit ds Sieh sae SALE. 
—The $750,000 10-20-year ap coupon road offered on Mar. 31 


rae 108, p. 1196) were aw: Bosworth, Chanute & Co., Denver, for 
01.42 for 5s. Other bidders were: 

Harris Soke Sa & Savings Bank, Chicago... . 2... 2. 2.2 eee ek 101.27 
National Clay Co. ont Redmond i. OO SOE. ice 101.17 
E. H. Rollins & Sons and A. 


Leach O 100. 

C. W. McNear & Co. and Cousens & Comm’! Nat. Bank, Chicago 99. 

SER ASTIAN N BRIDGE DISTRICT (P. O. Fort pHs g HR - Sebastian 

Counts, d* i SALE.—The poo 5 offered 

April 3— £4 tse on that day to a 

pa G. Ban A cack sete Tee and the 

seas Valley ‘Trust Co., all of St. Louis at 97-19 for 5s “Denoms. 
oo 3 - 1236°°3: ee Apr. 1 1919. Int. A. & 


Due yearly from 
SHELBY ae DISTRICT Sg > 
 oogg eam seen'o OFFERING .—Pro 
y the Board 


of mS (R. 
ps ny Auth., 7 , Gen. enom. $500. 
annual interest pa able at 1 OD ices eee 7 s office. Dus $500 ouch 
six months from 1 1920 to Nov. 1 1922. Certified check on 2 local 
bank for 10% of probe Ee of bonds bid for, payable to = above Clerk, 
required. Bonds to be paid for before the close of of banking hours April 26 
to pay badd interest. 


SERINGESESD, > nee FR Sons tation te cept LOAN.— 


She Richland Co 

mst ical rasan tye 
er 

cane D 00.” Prin. and 


On Apr. 10 a tem oan of $700 in anticipation of taxes, 
meee es Nov. 11 M919. was awarded, it is stated, to the Old Colony Trust 


Boston on a 4.53% discount kA, plus a premium of $5. 
FOR Lely oom y Fairfield erg Conn.—TEMPORARY LOAN.—. 


oan of sr oe anticipation of taxes, ma Oct. 
10 1810, has been aration 60 Bloke Ives. & On of Buen mane Che ae 
basis. bother bidders were: 
Sational Park Bank,  seer4 OE oe knee ccnnde 4.63 





B..os eG SB O0. | POM k Ss ec Seo ce cc ccs 4.72 
Old Colony Trust’ i Mo nw cna aed abaiaheesien 4.74 
Salomon Bros. & Houten New bE AS 4.75% 
Ey gar SCHOOL eyt dye Qe Wilson County, No. C 

— ALE.—On Apr. 7 the $20,000 6% school bonds Vv. ahi P: Fg 
were pribete to ogee 060. Da ‘o. of Toledo at 101.0: 

Deno: Date te Apr. 1 1919. Int. 
April 1 1 1939. BR bidd 
Bruce Craven, Trinity (al “no eoumed int., no check) -.$21,200 
Bra Brothers accru Seng fapeehs ail eubpe Es dicthibackul «anid 026 
W. L. Sla Co., Toledo (cerned ta ins, | no expenses) ._-._.-. 20,218 00 
C.H. Chicags (flat PEP AS ras CIE as ese 20,411 00 
J. O. Mayer & Co., cinnati (oooraee S ape no expenses) _ _..~- 20,212 00 
eee tow Niles & Co., Toledo (accrued in : dist. to “os allow bidder 20,028 00 
Spitzer, Rori & Co., Toledo (accrued int., no expenses) ...... 20,436 50 


STARK wy geal | (P. oy Canton), Ohio.—BOND SALE.—An issue 
ad bonds has been purchased 


of $407,000 bh re by the State Industrial 
Commission of Ohio, at par. 


STONINGTON, New London County, Conn.—BONDS AUTHOR- 
IZED.—The gy a has adopted a bill authorizing the town of 
Stonington to issue $150 


SULLIVAN COUNTY = oO. Sullivan), Ind.—BOND OFFERING.— 
An issue of ay 580 44%% ge yim. bo being offered by Ed. P. 
Snow, will Tecelve + pepcmre until 12 m. 
Apr. 15 My $464 50. Date. Mar 15 1 Int. &N. D 

$464 50 each six months from May 15 1919 to Moe. 15 1038 incl. 


SUMMIT COUNTY (P. O. piven) OSte- 20ND OFFERING.— 
The Board of Count ommissioners tL. Kauffman, will 


es roposals until 12 m. arog 21 for “ folllowing 2’ issues of 5% 
nds, aggregating $5 
viaduct bonds. Auth. Secs. 5638, 5639-1, 5640-1, 5641-1, 
~~ oo and 2422 Gen. Code. Due early on Oct 1, as follows 
$10,000, 1920 to 1927, incl. 5 S134 “1998 to 1932, nel. $14,000 
1933 to 1936, incl. and 1945 to 1947, incl.; $17 ‘1937 to 
1940, ‘te $18,000, 1941 to 1944, incl.; and '$15 "800." 1986. 
100,000 children's ‘home | bonds. wa. ‘Sec. 24 Gen. G 


5 ode. 

: $5,000, 1920 and Ag F $10 500. 

1922 and M923: ‘$15, 000, P1936. "1926 and 1997; and $10,000, 1928 

Denom. $1,000. Date May 11919.’ Prin. and semi-ann. int. (A. & O.) 
able at the County Treasurer's office. Cert. check for 5 Xo amount 

Pf bid, payable to the Board of County Commissioners, requir 


TACOMA, Wash.—BOND SALE.—During the month of pont 1919 
the city issued gee2 60 6% Special Ins rovement District No. 5050 water- 
main bonds. Date Marc 1919 ue March 8 1924, subject to call 
March every year. 


TATE CogNry ii O. Senatobia), Miss.—BONDS VOTED.—At an 
election held Apr. 1, it is stated, a proposition to issue $200,000 road bonds 
was favorably voted 


TAUNTON, Bristol Count 


Mass.—TEMPORARY LOAN.—On 
Apr. 8 the temporary loan of x. 


3,000, issued in anticipation of revenue, 


dated Apr. 8 1919, and maturing "Nov. 18 1919—V. 108, p. 1483—was 
awarded to Blake Bros. & Co. of Boston on a 4. 63% discount basis, plus 
a premium of $2. Other bidders were: 

Discount 
Wattensl Posk Wank, Wow Yt... cdo ccidduvdwkesicdsadduwone 4.64% 
Salomon Bros. & Hutzler, New York... een n nw ne cenne 4.68% 
Arte Passe & 06.6: BOG vc onttincnmencdtionrmccaididiene 4.81% 


TETON COUNTY SCHOOL DISTRICT NO. 1 - ©, ar nousoam) 
Mont.—BOND OFFERING.—Newspapers state thas Hall, Dis- 
trict Clerk, will receive bids until Apr. 18 for $20,000 on ovhocl balding 
and furnishing bo bonds. 

TOM GREEN COUNTY (P. O. San Angeie), Tex.—BONDS verRR. 
—It is reported that a proposition to issue the $500,000 road bonds (V 
108, p. 800) carried at an election Mar. 29. 


TRUMBULL COUNTY (P. O. Warren), Chio. en SALE,.—The 


$28,000 5% road-improvement bonds, offered on April 7 (V. 108, p. 1315), 
have been awarded to Otis & Co., of Cleveland, for F828, i018 (100 B64) and 
interest. Due $1,500 each six months from {pril 1 20 to Oct] 1 1927, 
inclusive; and $2, 600 April 1 and Oct. 1 1928. 

TWIN FALLS HIGHWAY DISTRICT, Twin vite € County, Ida.— 
BONDS OFFERED BY BANKERS.—Attention is called to the o by 
Elston & Co. of Chicago in our advertising columns of $1,250,000 54% 


serial bonds recently purchased by the firm. 


UMATILLA COUNTY (P. O. Fondicten), ¢ Ove. —BOND OFFERING. 
—Sealed bids will be received until 10 a. m. a. Apel 29 29 by R. Brown, 
County chest, for $735, om 00 B45 7 4-10-year seria] road bonds, ie is stated. 
Interest semi-annual. check for 5% required. 

UTAH COUNTY pi O. Provo), pee gars ELECTION.—An 
eiection is to be held April 29, when, t is reported te mone will be asked 


to vote on the question of issuing $600,000 road and 00,000 court-house 
nD 
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VENICE, Los Angetie County, 


& vote of 347 to 47 5 ths election bela 


County, Minn.—BON. 
providing for the i 
vote was as 92 “for” to 45 “ 


t & d.—BONDS PROPOSED.—A 
WASHING TOR, Daviess Seum mmty, - city « oh ae Cc 


cording to the ae lis ‘ 
ne ato kan age -y 
commissioners aski 


ment bonds. 
WATERFORD, Pectess County, 
$10,000 5% —— 


of issuing 
to 14 at an election held April 1 


WEATHERFORD, Parker ker County toe- oe poree —The 
roe to issue $60,000 paving bo at § 2%. . p. pee ) carried on 
1 by a vote of 482 pi tor” to to vr) apa iia, 
Mo.—BOND deviated —Sealed b 
Walker, pe Clerk, for the 


WEBB CITY, J r County, © 
will be received until May 5 by 
5% 10-20-year (opt.) fire-dept. Sidineee 


aut 
by a vote of 488 to 231 at the election held ise. 1.—V. 108, p. 997. 


ong Oy ee DEFEATED.—The 


,000 bonds was defeated 
24 (V. 108. 1 p. 1091). 
WANAMINGO ate ge pisrnict (P. O. Wasaminge). Goodhue 


'D.—At a recent SS oe 
,000 sch school honde was Sev y voted 
against.”’ 


 aavien yom. . F 
ng ag authority to issue $20,00 lighting-plant-improve- 


Wise.—BONDS VOTED.—The 
bonds, carried by a vote of 


-by| CANADA, its 


about May 1. 
tures was 


and the State board of tax 
stated that an issue of 


A 7 the $12,135 6 
Aven ied to Aemilius 


12.000 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, | fue Set 1s 1922, 
N. ee Es OFFER Proposals will be received un y accru 
ec, Binge pe : Carroll, lahat hg oe nds, not to for the 5% 5% Hold Race 

rs pesigiretic ion exceed $54 
§ Deon § Base April 1 1919. Ee ined: 6% at ear 
Latibeet (A. & F150 ) payable at the First N ational of Union. Nova 
,000 B nwt on A m 1920 to 1946, Certified 


ate on an incorpora 
paybale to “Township of Weehawken 


WEST ALLIS, omen Coun 
epi 5 the National C ez Oc . Was pon 
bonds the $300,000 5% 1-20-year serial school 


WHEELING, Ohio County, W. Va.—BOND ELECTION .—It is re- 
that Sock 1 aon 2 


the City Council on A 
joree aideea $0 vole on the question of 
The date of the election ye ee 

that the date will be April 17. 


WICHITA FALLS, Wichita Count 

Ghote. tor $75,000 6% 10 40-year Opt) 
or 

5% required. . 

WILSON SCHOOL DISTRICT, 


ELECTION.—On A 


inclusive 
ank or trust company for 3% of amount of bonds 


Wine. BON D ——- | 


22, stated, the 
issue $10, 000 Scliccl building bo 


to reports 9 ae 
chased 


ere wel have submitted to 


BIENVILLE, Que.— 
pret? Con RB, AB! EAE 
ON to furteat tunted Vet thous Gebanaines wall 


McGILLIVRAY TOWNSHIP, Ont.—DEBENTURE SA 


OGEMA, Sask.—DEBENTURE SALE.—It is 
purchased the $ 


© $3,000,000 5% 20 (Province oh) -—D 


— 


Provinces and Municipalities. 
DEBENTURES VOTED—TO BE | OFFERED 
i te issue $50,000 6% 


be offered for sale on or 


LEADER er age Re Sh ad SALE.—An 
’ ee issue of $10,000 deben- 


is stated. 


LUPESCU SCHOOL DISTRICT, Sask.—DEBENTURE SALE. —It is 
$500 school debentures has been disposed of. 


t CV. 108, p 1106) wore 
& Co., at 102.162, it is reported. 


that W. L. Mc- 


Kinnon & »_ have J debentures recen 
authorized pt * edu. Se * r sal 
ONTARIO -—DEBENTURE be a Shak eGarry, Provincial 


y iy eee with I perviloy 


te, at 
check for $100, sa required. 


PICTON, N. S— DEBENTURE SALE.—Reports state tha’ 
debentures wn of Picton ha Bag fey 


have been awarded to the 


ePORTAGE LA PRAIRIE Man.—DEBENTURE SALE.—According 
issue of $60,000 6 6 “installment t debent 
by Wood, Gundy "'& Co. ‘of 


ures has been pur- 


SALE. pr.9 


EBENTURE §S&. —On A 
the $3000 000 Se a ao vet, debentures (V. 108, p. 1316) were Peak | ‘to 
100 525 ood (v. interest D. : oy Aemilius J: of Toronto at 95.07. 
SASKATCHEWAN Sees, DISTRICTS, Sask.—DEBENTURES 
ding AUTHORIZED.—The f: onowing is a of au ons granted by the 
issuing en ae Local Government from March 15 to 22 1919, aggregating $27 250. 
erinftcly’s but it is | 2ccording to the “‘Monetary Times’ of Toronto: *Amphion, $3,500 
upon, bu 10-year, not ex 8%, installment; *Clemenceau, $3,500 10-year, not 
exceeding % ; *Flora, $3,500 10-year, not a 
i OFFERING.— | installment; Olicana, $2,500 10-year, not ex 8%, mie ; 
Zpril ..W. Walkup, City | $3,450 10-year, not exceeding 8%, mot gre St. uillalte, $3 10-year. 
check for | Dot ex Sys annuity; *Cote, $4 10- not ex! 8%, 
soe a adine 84 It. $2. B00 10-year, 7%. annuity: *Lipton, $1,000 10-year, 
no exceding 8 
"1 County, Calif.—BOND * Being ie faced tn in net sale held by the Local Government Board. 


ee ae SCHOOL pogl tly Sask.—DEBENTURE 
the 5 school debentures, 


them a proposition ayn a ok oo oS % 10- zoe Se agegre- 
solved for une. oe gf ——- y rolaas BIDDERS st gee f eating Shea Beaverside ‘school Dist. debentures to Wood, Gund & Co., Tor. 
receiv or the temporary loan an o 
wan, dated Apr. 3 1919, and maturing Nov.’§ 1919, which ai ats 10.00) DEaaTS EnOe LN. Seneeraes $0 es Fen. ene 
omon | bros utzler of Boston, on a 4 discoun 9 (Oh Rae Set Des. debentures to Wood, Gundy & Co. of Torontw. 
basis—V. 108, p. 1433—were: 000 Georgolia School Dist. debentures to Nay & James: 
ory 30 3° 300 Buffalo School Dist. debentures to Wood, Adee & Co. of Toronto 


Blake Bros 


Welt . Kc tervadeducessnssene 
“Sed > htpoenenaanpageumnaaen 
& Co., Boston...........---.-- Sitisics 
@ WORCESTER yy ed ag oO. Weteostie), Mam Mags. age = Ug RARY 


Tee 43 SOM 
eae © Tbe SECTION | Ro. 5, O 
oan Trustees 0 





March 5 is reported, 
issuance of $8,000 045 % 15-installment 


RA TOWNSHIP ROMAN CATHOLIC SEPARATE SCHOOL 
en TURES AUTHORIZED .—The Board of 


passed a by-law a ee for the 
uilding d 











ebentures. 
LOAN. —On Apr. 4 reeaprcety ice loan of $150,000, issued in anticipation of VERMILION, Alta.—DEBENTURE SALE.—The $5,000 6% 20-year 
Salonion, Bros & Ht Hutzler 2018. New York, ig hy oe 1910, was basis. There locas-tme*. op ey Goof Toronto at $2. 66. othe 8100." Date Apr. 1 
were no ers. 1919. sing Ape. 4 ADE. 1 Ot Cots bidders were 
poXELLOW, MEDICINE COUNTY (P.O S-patiee nFalle), Minn | Ney & James.------"- Tica eeteteeteensesenensenseneees 2: 
o. . L. McKinnon & Co., Toronto_.--..------..----..-..-....90.66 
Judicial itch No: 9 5%, 2o-yoas bonds (¥ 108, 5- Bio}. were araraed to | Nal Bond Corps Lids. serene ecac noma nnon wooo nowscaaseaas 32 
YORK TOWNSHIP, Ont.—DEBENTURES VOTED. eg perrtine +0 
YORK COUNTY (P. O. nt" Pa.—BONDS fon bee toed .—It is | newspaper reports, the tion to issue ,000 6 % by ic 
ted the people have decided to urge the issuance of $1, bonds. | service debentures was vorably voted April 5 (V. 108° p. 1092). 
"NEW LOANS. NEW LOANS. NEW LOANS 
$866,000 $15,000 $225,000.00 
SCHOOL edi bg CITY OF | Village of Baldwinsville, N. Y.|Person County, No. Carolina 
' BONDS SERIAL 5% ROAD IMPROVEMENT 
44% BONDS BONDS 
NOTICE TO BOND BUYERS. one is hereby given that the poe of Trus- 


orsed “Bid for Bonds”’ 
mmittee 


tho’ $866 ,000) 
oe District of the City of Bethlehem, 
known as “Series of Uy in 
ms to suit the buyer or buyers, bear 
‘at the rate of four and one-half e-half per 
» payable ee eae at 4 
Treasurer of the said Schon 


P May . ~ 
first Gara of of October and A er’ of each year 
said bonds being dated x rice 1919, and 
ma as follows: Twenty thousand ($26 - 
000) do on the first day of April, 1928, 
Of Agel 1000 and forte chouenan (at OU 

’ , and fo ousan , 
dollars on the first day of April of su ~ 
poe oe to the first day of April, 1949, 
tm These, bo bonds are exempt from all taxes which 


may be levied or assessed thereon by the Common- 
wealth of Pennsylvania and all cnieting Federal 
meoome Se ee. d will be considered patess 

ps py og S. certified ph - drawn to th 
er of the, District of oe City of Beth. 
= Pa., for two. cent. of the amount of 
bid. part successful bidders will be 


bidder.” 


, Finance . 


the Village of ptt ng ay Y., will 
sell to the person or persons who ein take them 
at the lowest rate of peng ag not to exceed five 
per cent per annum a sum not less than 
par, on the 2 21st day of A 
room in the Village Hall 
ville, N. Y., fifteen 


remaining 
J ~~ eft vender on cs Serene 
anuary, year th e 
due on January 1, 1934; 

becoming said bonds at 25" rate toe exceed 
five cent per annum, payable ee Sasa . 
d pene Rad are to be bonds d 
record of registry thereof to be kept by the Village 
Seaied proposele for - sale of said bonds will 
be Seceived Russell 8. Mercer viet Treas- 
DO ree ee aid Villnge at his office in the First 
National Bank of Baldwinsville, N. Y., up to 
my Be By ph oP leat afternoon 

6 y 
All bids for said bonds a aor be penne 
po meg ford bic bid leet ch onidl ch chovks 

w 

gf unsuccessful bidders; 


by a 
cent of 
to 


thereof 

— of ae bonds; 

part e pur- 
purciaes 6 


retained by 
apatted wom wan % the og 


chaser to y - 
the ge Stree er eat 


shall be retained by the « at Bai Tencontth of Dideine 
ane, N. Y., as  eenese’ for such failure 
purchaser, 
, on or before the 28th ay of April, 

redect any 
Rite Order of the Board of Trustees of said 


to complete su — 
ne bonds a are >) 4 be delivered to th 
ee | op purchaser 
The Board of Trustees reserve the right to 
or all bids therefor. 
Village, 
RUSSELL 8. MERCER, 
Village Treasurer. 





MARCELLUS JOHNSON, 
Clerk. 


Will be offered to highest bidder at Court 
House door, Roxboro, N. C., at noon April are. 
1919. Sealed bids opened at two o'clock. 

to reject an. and all bids. — od 
Me one and - cial statement address 
os ae ok Central , + Com- 
mission, tc N.C. 








F,. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Rooms 517: a4 Ww. St., 


CHICAGO, ILLINOIS 








Hand-Book of Securities 


JANUARY 1919 ISSUE 


ToSubscribersofthe Chronicle. 75 


Price of Single Copies_.__.___- $1.00 


WILLIAM B. DANA COMPANY 





138 Front St., New York 
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Catton Trust Companies 
: The NEW ENGLAND . 
August Schierenberg  Yrenk a. Kimtel | TRUST COMPANY Rhode Island 
Cc Sci & C BOSTON, MASS, Hospital Trust 
orn, warz CAPITAL, $1,000,000 SURPLUS, $2,000,000 Com pany 
COMMISSION MERCHANTS = — 
Authorised to act as Executor, Sf oh pets mt pe eer ET mpegs oe Pa 
15 William Street New York | Law or Equity, be Aer Herbert J, Wells Isaac B. Merriman 
; Guardians, Corporations and Individuals. + a — trod B Te irnan 
MEMBERS OF Also acts as Trustee under Mortgages and as Transfer een Geet Been 1. wan 
New!Y ork Exct some and Registrar he Stocks and pont. ia Wolter. 2S Callender be Regard 
James Arthur Atwood 
low ak Gecieesitenen a Benjamin “M. Jackson William ©. Dart 
New York Coffee Exchange JAMES R. HOOPER, President Rok . G idard Thomas H. West, J 
ADAMS OHRANE. vice-Pres Het Gorederick A. Balloa . 
FREDERICK P. Viee-President serhort 9° Welles President 
EB. NorT. ‘ Horatio A. Hunt Preston H. Gardner 
Geo. H. Me Fadden & Bro., EDWARD 5. Aset, ‘Treneurer ee ae . 
COTTON MERCHANTS JOHN W, PILLSBUR | Asst. Sec. j pony ai a nice Breeident 
121 Chestnut St. 25 Broad St. 2 F. THOMAS, Asst. Trust “ooveiare Peat, Trust Officer 
PHILADELPHIA NEW YORE R. B. GAGE, Deposit Vault Ernest A. Harris spect T. Downs 
e TUs . 
sa ® BOARD OF DIRECTORS ke dee enry 1. Hagan 
FREDERIC ZEREGA & CO., George Wigglesworth, Chairman Asst, Secretary Ralph 8. Rich: 
vre Correspondents Arthur Adams James R. Hooper George H. Capron Asst. Secretary 
SOCIETE GIMPORTATION et de COMMISSION 2 D. Comiee Sentiy a Asst. Seeretary = Gurtrenuenen. 
Milan Correspondents: e . nd 
_,.MeFADDEN & CO., , LTD. eee See ee ee *- Providence, Rhode Island 
REINHART & CO., LTD. } w. ae a 
‘Charles H. W. Foster Henry H. Proctor 
GWATHMEY & CO. | Fant &. Gase oe S _ 1988p 
. Morris Gray _ Herbert M. 
HANG E, NEW YOR Arthur R. s ° 
20-24 EXCHANGE PLACE, NEW YORK =| rane Baw robbs Henry 1. The United States Life 


MEMBERS 
NEW w YORE oorroN BACRANGE 


OOIAt 
LIVERPOOL co N ASSO TATION 


Stephen M. Weld & Co. 
COTTON MERCHANTS 
a Street, New York City 
Be, Bata om. TOL YT” 


Wivesroor 


ROBERT MOORE & CO. 
Mills Building 
15 Broad Street, N. ¥ 
COTTON MERCHANTS 


Members New York Ootton Exchange 


WILLIAM RAY & CO, 
Successors to 


GEO. COPELAND & Co., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 

















Factors 
JAMES TALCOTT, Ine. 


Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Bebie & West Streets, Brooklyn, N. ¥. City 





GEO. B. EDWARDS 


INVESTMENTS 
32 Broadway, NEW YORK, N. ¥. 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 


eee & Se ee 
Deposits * - $50, 


Accounts of f banks & meme 


Correspondence invited 


Efficiently equipped to handle all 
business pertaining to banking, ana 
offer a complete service to accoun's 
“Hom,~ of banks, corporations, firms and 
individuals. 


A Bank of SERVICE 
and SAFETY. 





i) 





Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 

or not, may make direct contracts with this Com- 

, for a limited territory, if desired, and secure 

or themselves, in addition to first year’s commis- 

, & renewal interest insuring an income for the 

ture. Address the Company at its Home Office 
0. 277 Broadway, New York City. - 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - 


=e and Undivided Profits 


This Co 
Depositary -s 


$2 000,000.00 
$14,304,948.32 


ny gots as Executor, Administrator, Guardian, Trustee, Court 
ther recognized trust capacities. 


It allows tedbes at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. 


WILFRED J. WOR Secretary 
PREDERIC W. ROBBERT, 2nd Asst Secretary 
Secretary 


Secretary 
CHARLES A. EDWARDS, 23d Asst. 
TRUSTEES 


JOHN A. STEWART, Chairman ef the Board 


ROCKEFELLER RDWABD W. SHELDON CORNELIUS N. bl tee JE 
FRANK N HAUNOEY KEEP wert a 3 de FO 
JOHN J. PHELPS ARTHUR OCURTI88S JAMES ap try tS ieee 
LEWI8 CASS LEDYARD ILLIAM M. KINGSLEY CHARLES F. HOE 
LYMAN J. GAGE WILLIAM BEEWART TOD 
PAYNE WHITNEY OGDEN MILLS 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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Financial Financial Financial a 
ma ~ arena: WE SPECIALIZE IN 
DOUGLAS CO., WIS., re as ak Brunewick Bake Colander Se Milw. 5s 
° ° Ss Charcoal nm America s 
To Net 4.70% CORPORATION Tiree Faint Benak Levi Boal of Ohio. be 
Southern Railway Co. 3-year 6s 
aan, tee The Studebaker Corporation 7s 
Be ead apie Equipment Trust Notes | AMES, EMERICH & CO. 
nd Sold ae er Rg 
° Bought a 
Bolger, Mosser & Willaman EE Ram mo Ea 
29 So. La Salle St., Chicago . i, tadeiass Gn tae oe tae 
Central Bond & Mortgage Co.| National Bank of Cuba 
EVERSZ & COMPANY — ae Stock 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








e Cotton 
Henry Hentz & Co. 
“NEWYORK © ‘BOSTON, MASS. 


OOMMISSION MEROHANTS 
AND BROKERS 


of 





ow Jak 
ew York Coffee & 
hee ew York Produce 
Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 








C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL, $560,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
130 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Tel. & Tele, Co. 5s 
Nashville 86. Louis Ry. 
avers & 


Decatur i 
ashville Railway & Light Co. Securities 
NASHVILLE, T TENN., ST. LOUIS, MO., 
4 Unien Street 317 Security Bidz. 





INVESTMENT BONDS 
DETROIT MILWAUKEE 
206 South Le Salie Street 


CHICAGO 





Hopkins, Dwight & Co. 
COTTON 
COTTONenED OIL 


COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 
wii 


a, 








Financial 


nnn nee eee 


: WANTED 
Second-Hand Safe Deposit Boxes 
Addison, Vice-President 


Ww. M. ’ , 
FIRST-NATIONAL BANK 


RICHMOND, VA. 


Canada Copper Corp. 62% Conv. Bonds 


Due 1928 


—ee 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 





208 S. La Salle St. Chicago, 1, 
Corperstion BONDS 


SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukes 
39 South La Salle Street 
CHICAGO 








Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York eS Exchanges 








Day & Zimmermann, Inc. 





ENGINEERS 
Layout and Design 


Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 


INVESTMENT SECURITIES 
Members New York Stock Exchange 








Municipal Bonds 


"Are Exempt from Federal Income Tazes.! 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 





38 Seuth La Salle Street 
CHICAGO 





cay 





ERAL Ligp 
X 4ky. 


TWO SECTIONS—SECTION TWO APR 141910 











RAILWAY EARNINGS 


SECTION OF THE 


CoMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1919 according te Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. C. 








VOL. 108. NEW YORK, APRIL 12, 1919. NO. 2807. 








expenses of United States railroads for the latest month (February) and for the 

calendar year to date including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly 
feports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


. ies entire publication is devoted to a presentation of the reports of earnings and 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Spectalty reports of railroad earnings, and for nearly fifty years its weekly 
z : and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

, to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, ene way er 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
Semaeer heres at the end to show also the figures issued by the companies them- 

E selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
Cantioned additional to the comprehensive reports of earnings we furnish in the 

. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle’”’ as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
ee of which are expensive publications, the ‘‘Railway Earnings Section” 

y will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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GENERAL INDEX 

Name— Page Name— Page Name— Page 
Alabama & Vicksburg._.........-.--- 4| East St. Louis Connecting_-____.______ 7 | New York Chicago & St. Louis_10 and 14 
Alabama Great Southern. See Southern_12 | El Paso & Southwestern_-__....._.____ 7| New York New Haven & Hartford.__.10 
I 4/ Elgin Joliet & Eastern-__-..._...___- 7 | New York Ontario & Western__10 and 14 
Arizona Eastern. See Southern Pacific.12| Erie _..-......--..--------------.-- 7 | New York Phila. & Norfolk. See Penn_10 
Atchison Topeka & Santa Fe__._..___- 4| Florida East Coast.................. 7 | New York Susquehanna & Western. ___10 
Atlanta & West Point_s._......._.--- 4| Fonda Johnstown & Gloversv_.7 and 14] Norfolk & Western._............_--- 10 
Atlanta Birmingham & Atlantic_..__-- 4) Fort Smith & Western.__-...-.-._._- 71 Nowfolk Goether®..... cucu cclueseen 10 
Atlantic & St. Lawrence. See Grd. Trk. Fort Worth & Den. City. See Col. & So. 6 | Northern Alabama-_-_-_-_-._......-_---- 10 

Lines in New England--_-_-..------- 7| Ft. Worth & Rio Gr. See St. L. & S. F_11 | Northern Pacific _.-..........-..__-- 10 
EEL ELA SAE 4| Galv. Harrisb.& San Ant. See Sou. Pac.12 | Northwestern Pacific _.._.......-____. 10 
mee Ces aegis 4) Gentvestte WHORE. oo. < ccsese cuss 7 | Oregon Short Line. See Union Pacifie__13 
Baltimore & Obio...............:..- Ft WEE a dado thn ciamiiesinntons 7 | Oregon-Wash. RR. & Nav. See Un. Pae.13 
Baltimore & Ohio Chicago Terminal... 4| Georgia & Florida------------------- 7} Panhandle & Santa Fe. See Atchison_. 4 


Baltimore Ches. & Atlantic. See Penn_10 


Bangor & Aroostook._.......-------- 4 
Beaum.SourL.& W. SeeN.O.T.&M- 9 
Bellefonte Central................... 14 
Belt Railway of Chicago_____....---- 4 
Bessemer & Lake Erie_______--_----- 4 
Bingham & Garfield_.........-.-.--- 4 
Birmingham Southern--_-_--....------- 5 
TO Bi BAGIIAy kbiewcderiscccccccas 5 
Brooklyn Eastern District Term------ 5 
Buffalo & Susquehanna_-_-__.....------ 5 
Buffalo Rochester & Pittsburgh__5 and 14 
Canadian Pacific Lines (in Maine)___. 5 
Carolina Clinchfield & Ohio._....__-- 5 
Central New England______....._---- 5 
ne Gr Ge an ok ce mincameues 5 
Central RR. of New Jersey_...._-.--- 5 
NN rm a he eh actiandrn mies engeiiah 5 
Charleston & West Carolina___.___--_- 5 
Chesapeake & Ohio Lines ____._..----- 5 
OSE OF SE ee pene 5 
Chicago & Eastern Illinois._......___- 5 
Chicago & Erie. See Erie._......___-- 7 
Chicago & North Western___.....__-_- 5 
Chicago Burlington & Quincy________- 5 
Chicago Det. & Can. Grand Trk. Jct. 
See Grand Trunk Western__-_----_-_- 7 
Chicago Great Western______--- 5 and 14 
Chicago Indianapolis & Louisville___-_- 5 
I a 5 
‘Chicago Milwaukee & St. Paul_______- 5 
Chicago Peoria & St. Louis RR-_-_---_-- 6 
Chicago Rock Island & Gulf__..__---- 6 
Chicago Rock Island & Pacific______- 6 
Chicago St. Paul Minn. & Omaha-_-_-_-- 6 
Chicago Terre Haute & Southeastern_. 6 
Cincinnati Indianapolis & Western ___. 6 
Cincinnati New Orleans & Texas Pacific. 6 
Cincinnati North’n. See N.Y.Cent.___- 9 


Cleve. Cin. Chic. & St. L. SeeN.Y.Cent 9 


Coal & Coke. See Baltimore & Ohio_. 4 
Colorado & Southern._.........------ 6 
Colorado & Wyoming-.--------------- 6 
Cripple Creek & Colorado Springs- ---- 6 
Cumberland Valley. See Pennsylvania_10 
Delaware & Hudson.........-.------- 6 
Delaware Lackawanna & Western----- 6 
Denver & Rio Grande____...--------- 6 
Reeves & DO LADD. .ncoccecnccecesss 6 
Detroit & Mackinac._..-...-.-.------ 6 
Detroit & Toledo Shore Line__-.-_---- 6 
Detroit Gr. Hav. & Mil. SeeGr. Tr.West. 7 
Detroit Toledo & Ironton__....------ 6 
Detath & item Reeee......cosccaccece 6 
Duluth Missabe & Northern_._.--.-----. 6 
Duluth South Shore & Atlantic...----. 7 


Duluth Winnipeg & Pacific_.....----- 7 





Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn__ 11 
Grand Trunk Lines in New England... 7 


Grand Trunk Western.__...-....___- 7 
CUS, POO aie ois sn Se cdbduwe 7 
rae Se Wc... -erccaccancue 7 
Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern___....___--- 7 
PE ii nekig wwiicneabcnien 7 


Houston & Texas Cent. See Sou. Pac__12 


Houston East & West Tex. See So. Pac_12 
Oe eas isis wivin it darian 7 
Indiana Harbor Belt. See N.Y. Central. 9 
International & Great Northern_-___-__- 7 
Kanawha & Mich. See N. Y. Cent... 9 
Kansas City Mexico & Orient RR____-_- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern____....._.----- 8 
Kansas City Terminal.............-.- 8 
Lake Erie & W. See N. Y. Cent_------ 9 
Lehigh & Hudson River__.__...-.---- 8 
Lehigh & New England__._....-._.--- 8 
PES EES GEES Oe 8 
Long Island. See Pennsylvania... _- 10 
Los Angeles & Salt Lake._____..___-- 8 
Louisiana & Arkansas_.........--...- 8 


Louisiana Railway & Navigation Co__. 8 


Louisiana Western. See Southern Pac_.12 
Louisville & Nashville_............--- 8 
Louisville Henderson & St. Louis___-__- 8 
TR, a 8 
Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. See N. Y.Cent__----- 9 
I II oso. os os sv ctecr arms om wrecks 8 
i 8 
i camden 8 
Minneapolis & St. Louis.._....._----- 8 
Minneapolis St. Paul & 8. 8S. M_----- 8 
Minnesota & Internat. See No. Pac._.10 
PE CN . ccncacncansnenes 8 
Missouri & North Arkansas___._..__-- 8 
Missouri Kansas & Texas._.......---- 9 
Missouri Kansas & Tex. Ry. of Texas. 9 
Missouri Oklahoma & Gulf_____..-_-- i] 
et 9 
Mobile & Ohio. See Southern_._.__--- 12 
Monongahela. See Pennsylvania_---__- 10 
Monongahela Connecting._........--- 9 
I iain wasabi hse skis etek wc ats ai te 9 


Morgan’sL.& T.RR.&SS.Co. SeeSo. P.12 
Nashville Chattanooga & St. Louis.._.. 9 


ey ee enwouwnisae 9 
Newburgh & South Shore___.____.._- 9 
New Orleans & North Eastern_______- 9 
New Orleans Great Northern__...._._- 9 
New Orleans Texas & Mexico___..--_-- 9 
ey See GE. |. sddienatincdenee 9 





Pennsylvania Railroad .._..........-. 10 
Pennsylvania Company. See Penn____- 10 
Peoria & Pekin Union_............_.-- 11 
PURO BEMGNNM i ckdc inna ccecasanin 1! 
Philadelphia Bethlehem & New Eng-_--11 
Philadelphia & Reading Ry__..--..--.- 1l 
Pittsb. & L. E. See N. Y. Cent__...-. 10 
Pitts. Cin. Chic. & St. Louis. See Penn_11 
Pittsburgh Shawmut & Northern__-__-_- 1] 
Pittsburgh & Shawmut_............-- 1] 
Pittsburgh & West Virginia_........_- 1] 
Post Dee ec oe 11 
Quincy Omaha & Kansas City_....--- 1] 
Richm. Fred. & Potom. See Rich.-Wash.11 
POM i oo kin evinced sevausbaeeanee 1] 
St. Joseph & Grand Isl. See Union Pac_13 


St. Louis-San Francisco__......... -- 1] 
St. L. Brownsv.& Mex. SeeN.O.T.&M. 9 
St. Louis Merchants’ Bridge & Terminal. 
See Terminal Association of St. Louis_13 
St. Louis San Fr. & Tex. See St. L.-SF_11 


St. Louis Southwestern__...........-- 1] 
St. LouisS.W.Ry.ofTex. SeeSt.L.&8.W.11 
St. Lows Tree sé oo. 6 cc lI 
San Antonio & Aransas Pass_.._... _- 12 
Benbonsd Ale LAM. cnc cucnsnokesuee 12 
Gents EG i sen on oceccukeudeae 12 
Gonthett: DG. oc dcccuinsatenkanl 12 
Southern: POG. « cance cc ccccpsuuweuas 12 
Southern Ry. in Mississippi. See South.12 
Spokane International ............--- 12 
Spokane Portland & Seattle....._..._- 12 
Staten Island Rapid Transit._....._ - 12 
Tennesase Gentine. oo nc cnccveccdceswan 12 


Terminal Railroad Assn. of St. Louis.__13 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac__..19 
Tenses @ Peeeen Ucn ndcéccnneoleeue 13 
Tol. & Ohio Cent. See N. Y. Cent...10 
Tol. Peoria & West. See Penn_11 and 14 


Toledo St. Louis & Western____.__... 13 
Trinity & Brazos Valley. See Col. & Sou. 4 
Ulster & ThelewatGs kc os ccocscncdseus 13 
Union RR. (of Pennsylvania)__..._..- 13 
I «ee 13 
MINIs sciatien idee ch anaglceptaieh upanese iiaiiatidcia aca 13 
Vicksburg Shreveport & Pacifie__._... 13 
PE, ci cccccuucwecunsaneuuue 13 
WIE S.  atiiichd nédbieimeaeaniiiematieee 13 


Washington Southern. See Rich.-Wash 11 
West Jersey & Seashore. See Penn._..10 


Waster Teens Soa ca ncocwasue 13 
WENN Mein cnuccasnctececoduil 13 
Western Railway of Alabama. _-__._.. 13 
Wheeling & Lake Erie..............- 13 
Wichita Falls & Northwestern.._... - 13 
Yazoo & Mississippi Valley.__......... 13 








RAILWAY EARNINGS 


[Vou. 108. 








INTER-STATE COMMERCE COMMISSION RETURNS FOR FEBRU- 
ARY AND THE TWO MONTHS ENDING WITH FEBRUARY 


In the following we furnish detailed figures of earnings and expenses for February 1919, as compared with 
February 1918, and also for the two months ending with February in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 
mission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


enly from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 





























































































































Alabama & Vicksbur, Atlanta & West Point B & O Chicago Terminal 
—Month of February— ——Jan. | to Feb. —Month of February— ——Jan. 1 to Feb. 28——||—-Month of ser f'n ——-Jan. 1 to Feb. 28—— 
EARNINGS. 1919. 1918. 1919. 1918 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue-_.---- 144,610 104,706 295,632 211,410) 111,118 87,270 230,830 SRE. nace clase, Jails Soe aaeie 
Pasmnge reveaus... 50,3 44,257 124,357 94.41 88.480 60.883 169.337  132.435|| ______ 513 —7 784 
t., incl. other rev.|~ 206,894 68,429 448,179  345,607|| 217,637 166, 043” ~=«439,, 653 331,778|| 103,074 90,816 230.761 163,461 
Exp . Maint. way 7,581 13'329 65.922 29.943 27,008 8,060 53.527 36.592 ‘932 23,769 $1,539 74.913 
Bane. of of equipm't_ 51,420 36.402 114,238 72,180 39.909 26. 827 84,963 ; (974 1541 95.352 68.414 
Traffic expenses. __ 279 008 2.93 (483 2,835 3,7 5.904 7,824 ,303 821 2,211 .745 
Transportationexp_| 101,911 71.796 212.011 150,249 82.371 61'509 172/184 120.975|| 113,047 94,030 245,157 184.761 
Tot.exp.,incl.oth.|~ 201.709 _ 136,799 413,834 _ 279,291 162,259 117.699 332.184 _236.190|| 199,511 164,476 454,325 354,191 
Net from railroad _- 1 1,6: "345 RIE BD, d 3,344 107,409  95,555|| —96,436 73,660 —223,564 —190, 
Taxes (less war taxes) - 11,216 10,954 20,622 22,101 8.5 7,600 17,000 15,200 31,876 23,414 63,752 41,774 
Uncollectible revenue. ct ae ce | Sees Oa ee ee | yee a a <a Bee eek 
Net after esate, &c.|~ —6,055 20,675 13,687 44,214 46.878 40,744 90,435 80,388 || —128,.326 —97,074 —287,330 \ —232.503 
Net after rents__---- “10,338 093 340 —54.429|| 41.257 37,643 81,047 4,821|| —35,618  —22,07> —1 J 
Aver. caled cpa. 141 141 3 93 91 79 
Ann Arbor Atlanta Birmingham & Atlantic Bangor & Aroostook 
—Month of February— ——Jan. 1 to Feb. 283——||—-Month of February— ——Jan. 1 to Feb. 28——-||—-Month of February— ——Jan.1 nm, yam 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 
Freight revenue-.--.- 214,685 142,369 527,641 318,901|/| 273,176 258.653 546,870  515,479|| 338,061 227.559 713,563 469,003 
Passenger revenue-.-- 48,685 29,523 98.833 65.385 60.759 51,606 139.496 108.895 59.914 887 133.650 114,363 
Tot., incl. other rev.|~ 277,547 189,565 653,757  419,034|| 358.429 336,312 739,954 676,585) 419,074 292,853 889,559 614,893 
Maint.way 5,402 23.109 138.9 ‘84 120,583 68.999 231.653 128.780 99.570 62.777 30. ; 
aint. of equipm't. 5,080 39.725 115,303 93,520|| 132,801 68,068 80.158 145,28: 110,194 63,740 ‘ : 
Traffic expenses--- 3,456 5,228 5,87: :83 6.751 10,455 12,295 21,752 : 33 £ y 
Transportationexp.| 143,249 128,059 . 255.506|| 223.913 154.509 456.604  320.070|)| 176.864  149:078 377/340 310,447 
Tot.exp.,incl.oth.| 258,959 205,359 579401 __433,917'| 496.021 _314,117 _1,006.389 —_639.279'| 408,026 _ 293.961 825.345 611,646 
Net from railroad___- 18, 15, ; —14,883|| —137,592 22,195 434 37,306 11,047 —1,107 64,213 3,24 
‘axes (less war taxes) - 13,100 13,100 26,200 26,200 16,000 15,700 32,000 ‘ 21,000 17,735 42,000 35,470 
Darehisctible revenue. — Be eee ae ee 26 417 43 10 10 
Net after aaa, &c- 5.419  —28,893 48,053  —41.083|| —153.831 6,469 —298,852 5,828|| —9,996 —-18.853 22.114  —32,233 
Net after rents... -.-- 103 —36,d1 : .323|| —153,093 7,598 —299,893 —26,029|| —7,216 , 27, ‘ 
Aver. miles sorrd oper. 301 301 639 639 632 632 
Atchison Top & Santa ! Fe System Atlantic City Belt Railway of Chic 
tchison ae repens & —Month of February— ——Jan. 1 to Feb. 28-—-||\—-Month of February— ——Jan. 1 to oo 
EARNINGS. —Monin of Februa: ruary— vant To Feb 28— 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue-.----- 8,611,297 7,149,511 17,754,605 14,243,735 89,289 eee (eT ace oh ee 
Passenger revenue...| 3.393.458 2.542.168 6.696.936 5,366.586|| 111.392 71,519 214,508 139,867 Ai ales papi eee: pai Rs MONEE 
Tot., incl. o other rev. | 12,568,682 10,540,239 25,597,222 21.375,027|| 215.919 130,973 511,459 315,565||" 219.449 257,282 475.683 418,716 
Paint ofc aint.way| 1,733,208 1.309.007 ,537,376 2,735,284 36,073 ; 79,431 55,792 27,182 661 67.403 69.879 
aint. of equipm’t-| 2,648.86 2; 940, 4,219,142 51,383 19.511 80 993 86,921 51,002 59,816 91.798 : 
Traffic expenses _- 09.820  '153,724 ‘238.388 ‘(3311456 2.569 594 3 61 741 
Transportation exp-| 4,608:254 3 O13. '749 9.863.615 8,063.595|| 149.773 109°241 322,087  231.834]| 154,246 172,591 352,913 331,475 
Tot.exp.,incl.oth. “9,340,061 7 zi As 20,077,690 15.840.140|| 238.432 158.552 484,801 380,597|| 240.621 28,794 530,039 518.615 
Net from railroad__--|"3.298.621 2. 5,519,581  5,034,887|| —22,512 —27.578 26,007  —05,031||/ —21,171  —11,511  —o4, ; 
Taxes (less war taxes) 548, 979 BST. 161 1,099,662 1,114,790 12;000 12,000 24,000 24,000 16,442 13,198 32,884 27,127 
Uncollectible revenue 1.096 543 3.060 NEE > Siesta: =. Spbaceaieg i ee. Oem eR) ae Caer ot SR are er ea ee ky ee 
Net after taxes, &c_| “2.678.545 2,341,111 4,416,808 4,818.632|| —34,512 _—-39,578 2,657  —89.031 37.613 —24,710 —87,241 —127,027 
Net after rents___--- “3.644.373 2-367 13 “4.349.087 ~4.501.073|| 47.001 80.185 ~ 17, —122,004|| 130, 1, 261, —170,219 
Aver. miles of r'd oper. 8,635 8:6 177 177 31 
Gulf Colorado & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
'—-Month of February— ——Jan. 1 to Feb. 28——||—-Month of Februa — Jan. 1 to Feb. 283-——||—-Month of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue-___-- 982,717 1,004,568 1,998,674 2,096,238/| 2,946,727 2,740,934 6,970,163 5,389,067 578,137 509,901 1,148,260 911,875 
Passenger revenue..-| 354,522 344.885 728,534 _'758.679/| 1,693,598 1,330,884 3,188,447 2.594.848 31.9 27.734 64.862 55.878 
Tot., incl. other rev.| 1,418,517 1,442,759 2,858,530 3. O41. 273 4, 959. 294 ~ 4,357,022 10,847,065 8,570.977|, 625, 235 560,147 1,288,380 1,019,109 
Expenses—Maint.way| 252/028 240/46 530.440 © '514'292!| 9'024 ‘°423:552 1.544.709 ‘839.760 81,100 61.201 ‘(126.303 ‘133.273 
aint. of equipm’t.| 187,840 2325118  423'794 480) 563 | 1 ot: 178 658.798 2.071.989 1,320:383|| 285.994 256. 466 600.561 522. 984 
Traffic expenses. 10.350 24/34 21,393 52'804|| | 60,374 56,314 113.933 1325| 13:878 9,690 23.156 9.526 
Transportation exp-| 634.588 _ 490'338 1,220'382 1,009'814|| 2,160,933 1,632,208 4,487.257 3.334.959|| 275.600 279:776 602/182 586, 554 
Tot.exp.,incl.oth. | “1,125,649 1,039,348 2,280,547 ~2.162.438|| 4.131.284 2,885,991 8,490,339 5,835,430|| 655,153 588,060 1.360.682 1,232,444 
Net from railroad__-_|~ 292.8 03,41 577,982  878,535|| S27, 1,471,03 2,350,726 2,730, —29,623 —27,913  —72,301 —213,3 
Taxes (less war taxes) 71.167 69,193 142/335 138/38 200,000 60,000 20, 14,500 19,833 29.000 43.199 
Uncollectible revenue. 1,235 498 1,366 1,30: 1,693 525 6 re 5 SRR ARs , 1 2 
Net after taxes, &c_|__ 220.464 333.718 434.281 —739,145|| 626,247 1,310,505 1,948,311 2.414.498)|| —44.123 _ —47.747 —101,362 —256,536 
Net after rents_____- 207,920 120: 96,958 620,060 14.284 - 1,281,451 1,936,419 2,339.1 —50,51 93,632  —46,115 
Aver. miles of r'd oper. 11937 1,937 . 4,839 4,786 * 21 208 
uM ; Panhandle & Santa Fe Baltimore & Ohio ‘ Bingham & Garfield 
—Month of January— ——Jan. 1 to Feb. 28-— Includes Coa —dJan. 1 to Dec. 31— —Month of January— 
EARNINGS. 919. 1918. 1919. 1918 —Month of rere — Jan. 1 to Feb. 28-— 1918. 1917. 1919. ’ 1918. 
1919. ; : 
Freight revenue__-___-. 274,531 326,641 589,061  661,799}| 7,974,132 6,498,307 17,517,213 11,362,627|| 3,308,158 3,237,332 136,640 253,861 
Passenger revenue. __ 72.785 94.988 146.258  187.776|| 2.218.746 1,502,934 300 3.266.306 48,535 57.724 3,186 4,517 
Tot., incl. otherrev.| 366,073 «442.970 ~ 769.511 897.144}/11,.228.986 8.976.321 * se 103 16,507, 955|| 3,450,747 3,357,394 146,136 264,349 
nses—Maint.way| 112,530 56.999 222'811 114,466} 2'100,984 1,347:707 4:180:333 2, it 475,40 369,078 31,533 085 
mic exparmenss-| page 2 ny ESTE 2ORGasl Aah TE NTteges aac ont Paes] Sree ea Mag OE 
--= . ; 8606 : f 98, ’ v A : 
Transportation exp.| 214,705 152.972 _ 476.670 _—-315.999)| 6.179.544 5,150,215 13,234,580 10.690.483|| 689,514 _ 494.335 43.930 52,309 
Tot.exp.,incl.oth.|~ 478, i a3) 297 1,018,618 — 671,256||13,.269,919 9.803.786 27,775,051 19,809,434|| 1,854,093 1 330 770 127,850 137,700 
Jet from railroad... . 112.818 g1s 21,673 "249.107 235 B88||—2.040.033 — S27. 3,213, 3,301, 1,596,654 : 126,649 
Taxes (less war taxes) - Mt ‘431 32426 34'863|| °329:770 411.103 ‘741.110  (801,762||_ 114,100 02 ‘263 9.565 9.565 
Uneollectible revenue. ae oo np 606 21339 3.535 :494||"T-4n3.563 ~1,000.360 S791 117 O88 
Net after taxes, &c_| —129.201 104.241 _—281.714 —__191,024||—2.371,310—1, 240,909—3 958 5934. 108.735) /"] 677.168 2.099.493 "16.306 "136-673 
Net after rents_____- “148,530 74,703 —322 830 ~~ 120.740)|— —1,361,303—4,215, B.ne2]|| 220.413 ~ ...... Aims sud pe eae 
Aver. miles of r'd oper. 772 709 _ - 5,145 4,948 36 36 
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EARNINGS. 


assenger revenue. __ 
Tot., incl. other rev. 
nses— Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
et from railroad____ 
axes (less war taxes) _ 
Uncollectible revenue_ 
Net after gy &c_ 
Net after rents_____- 
Aver. sales 0 of r rd oper. 


EARNINGS. 


Freight revenue_____-_ 
Passengér revenue___ 

Tot., incl. other rev. 
Expenses—Maint. way 
er — of equipm't_ 


expenses_ 
Ee Sn exp- 
Tot.exp.,incl.oth. 
Net from railroad __ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents______-_ 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
Expenses—Maint. -way 
or of equipm’t_ 
expenses__ 
Tami exp_ 
Tot.exp.,incl.oth. 
Net from railroad___-_ 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after — &c_ 
Net after rents_____- 
Aver. lide of td oper. 


EARNINGS. 


Freight revenue__-__-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses-_-- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad__--- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_-_ 
Tot., incl. other rev. 

E nses—Maint.way 
aint. of equipm't_ 

c expenses__- 
Transportation exp- 
Tot.exp.,incl.oth. 
es from railroad _---- 
Taxes (less war taxes) 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents___.-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm't_ 
Traffic expenses--- 
Transportation exp-_ 
Tot.exp.,incl.oth. 
yes from railroad-_--- 
Taxes (less war taxes) 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper. 


E 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 
Tot.exp.,incl.oth. 
os from railroad_--_- 
Taxes (less war taxes) _ 

Uncollectible revenue- 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 
















































































Birmingham Southern Central of Georgia Chicago & Eastern Illinois 
—Month of February— ——Jan. 1 to Feb. 283—— |—Month of February— ——Jan. | to Feb. 28——||—-Month of — Jan. 1 to. Feb.'28-—— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. tera 1918. 

er 8 
37,554 84.498 83,780 176,994 915.250 1,085,496 1,870,424 2,075,228)| 1, 213, 924 1,244,166 2,781,521 & 1,164,201 
ee 2,798 967 397,130 1,000,191 ~°'796.722)| °373.953 °245:844 ~ '769°736 1,858 
57,972 108 i 114,875  223,468| 1, a 001 1.644.264 “3. 204,806 3.187,191|| 1,726,537 1,618,832 3,819,753 . 2, 538 209 
3,908 2,621 7, 28.651 | "321,455 (208,171 "651,131 © '417:341|| (305,722 169.965 ‘617.441. '401,541 
6,398 38 483 10, 362 57,834| 361.337 253,693 756/341 511/928 692,170 576.263 1,427,456 ° 1, 180, "947 
622 "835 417 741 d 33,5 55,195 73,801) 20,084 20,909 8,548 274 
27,828 52,530 48'870 113.083 538,299 1.476.777 1,110:819||__ 875.752 _757,036 1,837,216 © 1 510. ‘730 
42,121 98.872 74,934 _ 209.500 | 1,461,962 1,077,369 3.050.410 2.202.405 | 1,945,272 1,576,577 4,024,096 3,213,081 
~ 15,800 72,275 39,940 13,958 84, 566,595 154,396 984,786,| 218,734 42,2 305.34 .—286, 
4,337 3,620 7,018 7,184 22.624 64,764 89,374 129,544 79,500 77,544 159,091 e» 152,598 
a a Pee tae Press 112 258 455 404 294 127 743 447 
11,512 3.655 32.922 6,774. 61,302 501,871 64.566 854,836|| —298.529  —385,415 —365.178 —439,918 
10,82 $241 31,196 15,4 80, 481,421 $36, —395,272 ‘ —515,390 =379.947 ; 
27 44 1,918 1,918 1131 1131 
Boston & Maine | Central New England Chicago & North Western 
at February— ——Jan. 1 to Feb. 28——||\—-Month of February— ——Jan. 1 to Feb. 283——||—-Month of February— ——Jan. 1 to,Feb. 28—— 
1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 1919. 1918. 1919. “e 
2,572,076 2,343,453 5,803,489 4,688,431 410,843 329,523 884,707  654,460)| 5.899.923 4,640,113 12,394,666 8,863,148 
1.443.985 1.142.442 3'009.947 2.401.757) 22.050 877 46,323 48.521|| 2.379.883 1,709,094 4.969.767 3.545.702 
£ 462,978 3,921,623 9,908,463 8,013,796 | 459,431 374,258 978,870 746,516|| 9,063,485 7,069,550 18,859,326 13, 879,153 
"693.255  °568,002 1,266,774 1,125,243) 77,927 (029 +: 165.229 +=: 1117.560)| 1.175.789  °'980,640 2:507.913 2.466.240 
1,060,348 90,237 2,203,226 1,665,955|| 118,950 d 259,942  122°755|| 3,297,688 1,641,045 4; 04 3,360,998 
6,677 31.753 74,199 61 2,277 1,248 .786 ’ 52, 109,000 122,948 —_°221,157 
2.780.289 2,602'611 6,143'371 5,539.622|| 231,324 221.282  523'616  425.966|| 4,160,412 3,998,265 9,823:528 7,918,596 
4,654,525 4,135,583 10,080,395 8.712.401|| 445.039 359.450 978.690 686,183|| 8,450,003 6,971,267 17,688, ae 14,452,938 
191.546 213.959 —171.931 —=$98.605|\ 14-39 391 14.807 1 -333|| 613,481 eee S2 1,1 
172,385 172.973 344,771 347,810 16, 17,100 32,000 34,200|| 475,000 950, 000 ~ 840,000 
FY a ae Re To OM eae EB ee nr 17 2 19 ‘376 me et 2'305 7.711 
—363.932 _—386.933 —516.703—1,046.415)|_ —1,608 — —2.310 _ —31.822 26.114||__ 138,105 —326,183 — 218,614—1,421,495 
—379. = Teta 1h, —556,928—1,510,856|| —14,945 —3 ADT —51,264 —112,911 85.103 =195.017 95,237—1, 
Brooklyn Eastern District Term. ||Central Railroad of New Jersey Chicago Burlington & uincy 
—Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 23——||—-Month of January— ——Jan. 1 to Feb. 283—— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
62,541 56,501 119,629 99,373]| 2,204,986 1,826,721 4,941,274 3,505,879)|| 7,351,658 6 304,579 16,033,502 12,657,630 
Se ee. i aaa ee 516.825  °492:175 1.095.456  °975.662|| 2.306.682 1.784:122 4°788:198 3°718. 893 
68,352 62,151 134,215 115,357|| 3,002,683 2,637,713 6,614,686 5,072,245||10,479,346 8,910,265 22,126,426 18,018,970 
16,054 5,88 43, 10.927|| °359'567 '235.745 °737:608  °486,195|| 1,313,25 "84 '677.815 1.810.479 
28,178 8, ‘882 59.415 16,419]! 1,064,038 t 1,930, 1243 1,271.725|| 2,120,375 1,895,346 4:543°959 3,849. 

27 649 4 1,601 22,514 23,047 48,555 182 13,39 164,86 7 
50,034 34,817 100,493 73.328]| 1,625,258 1,407,729 3,249, ‘61y 2.852'144|| 4,301,151 3,961,023 9.268'904 8,021,923 
98.118 54,092 211,909 110,274|| 3, 1c, 530 2,414,998 6,151,878 _4,828,638||_ 8.198.317 7,170,567 17,444,063 14,647,387 

"29,788 766 8.059 6 5,083|| —16: WL! 2, 3, 2,281,028 1,739, 682,362 3,071,082 

5,098 9,939 9,597 187. 688 89'343 315.385  321/920!| 476,182 373,729 ‘952/364 ~ "947/959 

SEES CRE gee Pa gee? oS a tae 175 78 156 2,053 7,096 calreiies 10,282 ifs okie 

—34,735 2.961 —87.634 —4,513|| —321.711 133,203 _ 147,265 _—80,367||_1,797,750 1,365,968 _3,719.716 2,423,922 
— 38.954 2, or — 92, 4,513|| —350,012 ~~ 109,511 110,281 —105,016 1,097 221 ¥s Sats 445, 472, 


Buffalo & Susquehanna RR Corp 





Central Vermont 


Chicago Great Western 











Buffalo Rochester & Pittsburgh 


Charleston & Western Carolina 

















— of i li —vJan. 1 to Feb. 283-—||—-Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 283-— 
1919. 1918. 1919. 1918. 1919. ’ 1918. 1919. 1918. 1919. 1918. 1939 1918. 
154,371 191,347 334,974 376,252 256,531 182,948 579,835 404,686); 1 ripest 896,124 2,144,423 1,621,135 
6,755 5,402 14,166 11,349 25,630 55,100 155,029 115,128 9.667 305,402 910, 12, 
164,286 199,406 357 ,097 393 ,070 66 ,504 267, st 798,801 583,594!| 1 att 062 1,308,824 3,264,679 2,449,640 
39,372 25,921 84,967 52,103 336878 44,601 85,077 9,963 167.674 144,426 374,764 306,825 
3,640 71 157,549 92,88 105,075 68.316 29,184 145,546 408,248 ,081 873,738 872,324 
1,845 1,680 3,629 3,214 5,64 7,353 11,805 16,176 30,801 41 "355 55,478 86, 
60,550 82,207 129,735 159,050 264,914 220771 575,987 473,174 33,652 616 "897 1,531,903 1,239,946 
182,664 161,963 391,017 321.683 430.569 354.768 938.109 751.595||_1,394,719 1,157,394 2,949,117 2,307,713 
—18,378 37, —33,920 1,38 005 —86,927 — 139,307 —168,001\, 216, 151, ‘ 1,926 
3, 4,100 J \ 7,4 7,400 4,800 34,800 68,024 54,974 122,998 115,253 
ee ee ne ae — SS Ie 137 106 342 395 635 
-—21,628 33.343 —40,.420 63.187 —81.470 —104,333 —174,123 —202,.938)| 148,213 96,112 192,168 25,987 
—22,643 —42, 118,742 A — ¢ ae —218,535 , ’ —z0, 
296 411 All : 1,496 1,496 (See also on page’ 14) 


Chicago Indianapolis & Louisville 





































































































—Month of February— ——Jan. 1 to Feb. 28——||—-Month of Februar —Jan. 1 to Feb. 28-——||—Month of February— ——Jan. 1 to Feb. 28-—— 
1919. 1918. 1919. 1918. 1919. d 1918. 1919. 1918. se tas ss 1919. 1948. 
916,582 970,077 2,157,288 1, 912, 660|/| 169,603 155,990 356,708  304,360|| 597,219 454,090 1,195,294 762,607 
114.264 95.026 ~ '234'268 198.928 57,412 43.753 115.287 93'322|| 179.478 136.598  ‘'379:673  2658°518 

1,067,602 1, 096. 031 2,467,876 2,180,772|| 237,035 209, 921 ~ 495,014 ~ 419,668|| 857,079 648,696 1,724,413 1,138,767 
141/767 9'499 338.774 ~ 305,167 42'642 4'007 88,620 54'478|| 134,399 : 223,155 60,747 
403.573 390, 129 929°794 830,340 38,283 26: "557 ~=—- 104,313 50.646 : 171,653 4395033 348,376 

13,603 15,014 28'821 30,701 4'460 599 "927 8/944 11,701 17,154 3,280 33.439 

539.292 528.225 1,220,085 1,082.826)| 113:637 89° ‘647 +«+234'089 187.446|| 332,089 301-710 735.648 < 
1.133.266 1,124,089 2.586.641 2,314,851} 204,420 149,207 446,854 311,423||__ 707,614 _575,541 1,480,225 1,190,533 
5, —28,098 —118,765 —134, 5608 60.625 48.160 ~~ 108.244|| 149,464 "154 ~ 244,185 51,776 
27.000 26,734 54. 53. §,500 9,000 17,000 18,000 32,501 31,562 63,164 63,126 
300 Tees = Teeetis: Fie Soncs a cee 52 141 212 151 259 

—92.964 — —54,.853 —173,065 —187,632| 24,105 51.574 31,160 90,191 116,822 41,378 — 180,873 —115,163 

“—53,590 —122,281  —53,090)| . - 01 Te | sécther —20, , —208, 

589 "584 (See also a page 14) 342 342 657 654 

Canadian Pacific Lines (in Me) Chesape eake & Ohio Lines = Chicago Junction 

—Month of February— ——Jan. 1 to Feb. 283——||—-Month of F ry— ——Jan. 1 to Feb. 2 —Month of February— ——Jan. 1 to Feb. 28—— 
1919. 1918. 1919. 1918. 1919. 191 8. 1919. 1018. 1919. 1918. 1919 1918 
266,171 194,829 522,692 380, 207 3,516,304 3.394, ~ aes © Bek 0 eee > cae ae: MES 

46.651 14/588 87.612 Bell TOs GORTe SE Se) LTO ctscee | cacees. chhhen | sikeee 
26,163 223,269 636,328 a 488 4.796.048 4,214,229 10,828,118 7,776,570|| 251,631 207,445 566,486 367,647 
374 56: 45.514 74,466 80°845|| "887909 549°548 1°853°687 1,051'589 74.867 45.477. 170,684 19,329 
74, "857 48.474 143/933  102,361|| 1,283,424 84.428 2 641, ‘572 1,943.06 33,212 25.226 89.0 47.755 
643 4'235 5.329 81816 6,861 46.382 76.663 8.14 133 1,468 22 2,951 
200/271 172'627 448.443 367.179|| 2,111'882 1,699.1 4,546,580 3,516,187 223,033 161,088 484,174 328,713 
317.767 273.226 681.329 564.479|| 4,464,889 3.396.742 9,409,219 6,849,628|| 341,582 _241,335 _761,382 513,665 
8,395 95 f —107,991 1 S1 1,418, ‘ : : —194, —146,01 
11,000 9,500 22:000 19,000! 166.840 145,000 ‘338.840 290,000 2,155 1,796 ‘311 5,551 
ee»: ame | ae eee * Sa 2°326 519 2°619 525 sieibianie Bb scgeo ane Bin ig in 
—3.604 — —59.457 _ —67,000 —126.991 161.992 ~ 671,967 1.077.438 636.416||_—92,106  —35,685 —199,258 —151,569 
—16,827 —66,795 112,503 —138,999 : 51 ; 1, —4i, 10, 37.301 02.408 
233 3 2,488 2'478 12 
Carolina Clinchfield & Ohio Chicago & Alton Chicago o Milwaukee & St Paul 

—Month of February— ——Jan. 1 to Feb. 28——||\—-Month’of February— ——Jan. 1 to Feb. —Month of February— ——Jan. 1 to Feb. 28-—— 

1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 1919. 1918. 1919. 1018. 
110 16,065 829,884 585,143]! 1,276,383 991,341 2,740,574 1,792,587|| 6,923,870 5,145,297 14,969,142 10,195,829 
3er't23 ae eat 57.246 Ba 540)| 462.414  340'900 ~'924'073  §686.876|| 1.989.419 1.330.659 4.199.403 2°820'028 
420,168 348.717 908,061  649,095|| 1,823,758 1,436,375 3,856,410 2,670,001|| 9,816,027 ; 322,765 20, 870,745 14,815,284 
78:21 941 161,326 67.235|| "286.831 189.301 (565,510 415,802 4 '303.563 1.799.244 
dia a ee eee aes ae eel ee Het OS ede 

4,; 2 , , Ve , , Fe 

135.526 00:174  294:040  200.180)| 820:244 690.551 1.742.113 1,409.987|| 4. 973 "025 4 498. '898 10, 674" ‘503 8,737,085 
344,208 Hama 718,614 449-115) 1,659,451 1,371,415 3,518,189 _2.766,886|| 9,071,662 Le 193 20,144,611 15,372,876 

5,< 1 9,45) 2 ot | 1 ’ 4, ° 1 , \) 44, 726 6,134 eens . 
16,300 M4 "300 32, 600 29; 55.506 54,194 111,000 108,389|} 551,712 rst 795 1,063:460 1,032°701 
7... oe : a: 66 146 101 502!| 1,163 2'945 1°941 
59.048 95.132 SAR 170.080|| 108.739 10,618 227,120 —205,776| 191,488 —O88, aa —340,272 —502,234 
=—n37.179 19 127.933 933 "115.309 241,207 ~~ 14,266 04 15, —360.1 | if 1.525 “355.038 $10.500--1.444,148 








































































































6 RAILWAY EARNINGS [Vou. 108. 
| , 
Chicago Peoria & St Louis | Colorado & W pat Denver & Rio Grande 
—Month of February— ——Jan. 1 to Feb. 283——||—-Month of ho! — ong 1 ws 28——||—-Month of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. 14 - ¥ a th 1918. | a gs iy my by as ee — se “—- 
| 
Freight revenue______ 84,846 129,803 179,786 228,095) 28,090 27,033 51,052 54,739}; 1,603,530 1,605,149 3, ie. 205 3,452,119 
Passenger revenue. __ 22,323 20,657. 46 346 40 090) 1,100 2,349 2,234 5,120) 368,021 299 ,902 8.439 655,640 
Tot., incl. other rev. 113,706 157,275 239, de 282,316) 100,403 79,792 196,686 157 ,069} 2,103,299 2,035,285 4 ATL 764 4,377 ,763 
"aint of eat -way 37 ,307 19,150 70,7 41.663) 6,392 4,966 13,706 12,278) 231,522 169,718 95,164 280,612 
~ 4 of equipm't_ 56,381 48,386 115, 115 96,469) 6,846 12, '328 ,508 29,500 711,639 400 1,449,895 1,075, ‘211 
expenses _ _ 2,763 5,702 5,150 11,032 79 175 194 = 250) 13, 35,031 31,516 68, 
Saaetee exp 75,189 ,181 156,470 175.573) 48 893 34,024 99,091 70,754)! 829 ,007 805,040 1,764,031 1.710.315 
Tot.exp.,incl.oth. 181.635 167,880 367 ,280 339, 253 || | 76.085 56,038 155,560 121.999) 1.884.608 1,582,573 3,937,768 3,400,131 
Net from railroad__-_-_ —7 928 —l a0 —128, 268 —56,9 937), 24,317 23,753 41,125 35,069) 218, 52,712 133,995 77,632 
Taxes (less war taxes) - 7,359 14 as ~ 13° 500) | f 5,000 . 10, :000) 100, 0, 00, 220,000" 
Uncollectible revenue.| ......  .------ ‘ Son) dence . -. se 2 ee | 1,707 5 1,752 
Net after taxes, &c_.| -—75,.288 —17,354 aa —70.437 20,317 18,745 33125 35081 | 118,384 341,004 933.328. 755,874 
Net after rents______ —78,951 —23,341 —149,119 —88,406)| 16,788 18,391 26,826 20, 518) | 139,662 3 ate, a 69,310 $29,356 
Aver. miles of r'd oper. 247 247 | 4 2 1} 2,640 2/55 
Chicago Rock Island & Gulf | Colorado & ested System | Denver 4 Salt Lake 
—Month o varee— —VJan. 1 to Feb. 283—|| Colorado & Southern ||\—Month of i ae —Jan. 1 to Feb.28-— 
EARNINGS. i a — 1918. ete of ha alk — ae 1 or | — — 1919. se — 
Freight revenue______ 256,143 232,609 528,089 486,227 817,955 705,081 1,692,829 1,451 371 & 140,902 52,717 254,031 102,697 
Passenger revenue___ 77,763 79,792 160,381 163 ,666 136,177 133.596 287,211 308,3 17,181 13,108 34,996 22,232 
Tot., incl. other rev. 354,327 334,060 725,657 692, 664 || 980,613 906,511 2,069,971 1,896,47 5 165,243 71,659 301,927 135,330 
ee— nses—Maint.way 64,827 34,338 136.380 67, 021) 102,372 70,270 212.276 43,500) | 45,652 36,244 100,755 80,079 
aint. of equipm’'t_ 54,222 65,298 156,267 109, a4) 23. O77 177,917 479,022 345, 634 | 89,662 50,670 186,381 110,583 
Traffic expenses___ 5,624 8,794 11,676 17,270 844 8,713 15,4 17,449)| 679 935 1,601 2,119 
Transportation exp- 160,695 117,208 345,546 245, "616)| 308° ‘012 308° 676 805,536 688, 935) | 114,768 52,846 208,518 99,919 
Tot.exp.,incl.oth.| ~~ 297.543 _- 236.526 —«674.189 ~—46 1 rr 771,925 619.693 1,597,340 1,267,891)" 255.372 144.292 — 508.970 __ 299.470 
Net from railroad____ 56,78 oO 51,465 231,571) 208,685 286,818 472,630 628,587 || —90,128 —72,632 —207,042 —164,139 
Taxes (less war taxes) - 13,154 13,154 26,309 26, 309 47 ,000 45,000 4,000 90,000 || 9,000 9, ,000 ,000 
Uncollectible revenue- 34 38 137 65) | 171 224 547 259 | ne Sie SY ee | ey Pe Pre 
Net after taxes, &c_ 43.594 84.340 25.021 5.196|| 161,516 241,594 378.083 __538.327||_—99.131 _ —81.632 —225.055 —182.140 
Net after rents_______ 68.104 ihe 7 Si 620) | ~~ 446,272 238,690 350,560 519,391) —96, aah _ oe —222,554 —180,50c 
Aver. miles of r’d oper. 474 i] 1,100 1,103 255 55 
pai Rock Island & Pacific) Fort Worth & Denver City | Detrols: & Mackinac 
—Month of February— ——Jan. 1 to Feb. 28-——| |—Month of February— ——Jan. 1 to Feb. i. '—Month of he — Jan. 1 to Feb. 283—— 
EARNINGS. se — a — i} 1919. 1918. x 1918. | ih a oa ruEe- 
Freight revenue______ 5,033,803 4,227,373 10,328,870 8,152,285)) | 597,790 411,796 1,127,996 840,041); 71,352 69,257 135,306 113,697 
Passenger revenue___| 2,046,558 1,717,991 4.311,069 3,597,589]; 216,495 133,198 402.478 306.275) 23,320 21.669 52,485 43,775 
Tot., incl. other rev.| 7,503,340 6,462,895 15,506,298 12,771,195) 844,759 570,674 1,618,545 1,205,916 103,664 99,060 204,450 172,888 
"sine of equip -way!| 1,265,665 821,096 2,737,138 1.668.271) 104, 67 4 48,540 180,352 81,7 | 16,807 14,622 34,998 30,542 
aint. of equipm’t_! 1,949,179 1 Rt 325 4,128,454 3, ‘023. 639) 163. os 118,112 350,753 239,650 36,627 23,831 80,779 46,814 
Traffic expenses_-__ 88,177 130,815 181,906 262 ,929| 672 5,683 8,612 ati’ 085) | 2,886 2,129 7,94: 5,247 
Transportation exp_| 3,539,170 sy 089,522 7,522, 065 6,32! 5,609) 314° 800 242,034 638,476 1,500)| 57,119 53,590 122,253 103 ,002 
Tot.exp.,incl.oth.| 7,076,095 5,836,111 15,032,994 11,.727.654 621,155 436,286 1.231.861 <7 188) | 126,320 98,889 278.399 198,211 
Net from railroad. -. |" 497,241 26,783 473,304 “1,043,540|| 223,603 134,387 386,684 317, 28|| —22,659 171 —73,948  —25,322 
Taxes (less war taxes) - 353 ,326 355,530. 696,718 711,765 19,250 20,828 38,500 2,269) 9) 7,430 9,058 14,503 17,077 
Uncollectible revenue_ 349 479 931 1,254) 1 4 7 siaienscise: ~~. dagatmratanios: |. \ !sdcigmsmes tag a Dumais 
Net after taxes, &c_ 73,568 270,773 —224,346 330.520) 204,351 113,554 348,176 275. 755|| —30 ,036 —8,887 —88.453 —42,400 
Net after rents__-_--- D5 145, —434,737 115,442) ~ 192,585 111,842 326,181 275,812 | ~ —=29,177 —1,456 —86,627 —25,012 
Aver. miles of r'd oper. 7,731 7,823 454 454 381 381 
| } 
Chicago St Paul Minn & Omaha Trinity & Brazos Valley | Detroit & Toledo. Shore Line 
—Month of February— ——Jan. 1 to Feb. +7 | eg of he ——Jan. 1 to Feb. 28——||—Month of February— ——Jan. 1 to Feb. 283—— 
EARNINGS. = ei a 1919. ss os - 1919. 1918 —- — “a a 
peteen sovenne ak sos ae OE 1,091,210 2,765,758 2,184,627)! 76,876 68,933 169 ,648 co 159,585 144,155 353,018 254,345 
Passenger revenue- -- 528,154 409,516 1,074,161 842,296) 16,449 4,483 34,878 AY ae See eee a ee 
Tot., incl. other rev.| 1,853,156 1,618,776 4,168,003 a HG | 98,141 79,343 214,353 170,527 160,70 144,407 365,830 255.376 
Expenses— Maint. -way 190, 341 120,884 393,931 4,033) | 39,903 24,550 79,696 46,815 13,747 8,755 25,555 17,646 
aint. of equipm’t_ sb 454 7 ,08 88,3 834) 47,485 30,642 87, 983 67,229 13,320 11,355 29,561 22,857 
Traffic expenses. 21,903 25,102 45,92 52,431 1,535 1,846 3,323 3,721 385 ,639 772 ,O1 
Transportation exp- 940:772 945.937 2,048/168 1,963.248)| 52,756 40,531 114.932 84,136 46.306 52,517 106,692 104,132 
Tot.exp.,incl.oth. ‘ 1,578,905 1,458,200 3,424,725 2,985, “2.985.950 | 149,614 105,498 301,406 217,103 76,002 78,124 166,273 154,976 
Net from railroad -- -- 274,250 160,5 43,278 ~~ 291,912 913|| —51,472 —26,154 —87,053 6,575 84,704 ,283 199,557 ’ 
Taxes (less war taxes) - 99,368 94,063 207 ,545 1896 1) 5,714 6,580 11,429 12,578 ,250 6,222 14,500 12,428 
Uncollectible revenue- a3 4 549 1,069 I oe  °oeeee | RS es RR ee ery oe RTS a 
Net after taxes, &c_ 174,860 65,963 534,663 ___101,330 ——57 249 —32,734 a8 544 — 59.153 77 454 60.061 185.057 87.971 
Net after rents___-_- 143,301 ; 34,575 112,985 ~ 60,563 ~ 26,033 —103,993  —44,689|| 67,202 29,975 169,154 28,486 
Aver. miles of r'd oper. 1,749 1,749 61 61 


EARNIN 


Freight revenue-_--_-- 
Passenger revenue-__-_ 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’'t_ 
c expenses _ 
Transportation exp - 
Tot exp .incl.oth. 
Net from railroad____ 
Taxes (less war taxes) 
Uncollectible revenue_ 
ee. “fter © ae &c_ 


Netter a 
Aver miles of r rd oper. 


E 


EARNINGS. 


Freight revenue. ___-_- 
Passenger revenue__-_ 
aes incl. other rev. 
Maint. way 
aint. of equipm't_ 
Traffic expenses_-__ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad ____ 
Taxes (less war taxes) 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


revenue- 
Tot., incl. Stan xev. 


Expenses—M aint.way 
aint. of equipm't- 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad__-__ 
‘Taxes (less war taxes) _ 
Uncollectible revenue_ 


Net after taxes, &c_ 


Net after rents_____. | 


Aver. miles of r'd oper. 


Chicago Terre Haute & Southeast 


Cripple Creek Colorado Springs 





Detroit Toledo & Ironton 



































Cincinnati New Orl & Tex 
~— of a | —Jan.1 to og spac | 


Delaware Lackawanna & Western 
—Month of a? aa —Jan.1 to Feb. age 


| 
| 
—Month of sa} —Jan. 1 to Feb. 28——| —dJan. 1 to Dec. 31— —Month of January—)|—Month of he? —Jan. 1 to Feb. 283—— 
1919. 1918. 1919. 1918. || 1918. 1917. 1919. 1918. || 1919. 1918. 1919. 1918. 
note. i 
265,352 271,702 584,161 463,553 | 791,274 914,588 18.671 67,022 250,135 103,501. 579,056 197,070 
20,890 18,438 42,899 36,130 113,401 170,567 3,564 10,844) 10,757 8,232 22,454 15,127 
291,940 297,984 639,330 515,271|| 927,306 1,113,169 22,402 79 635 283,782 121,095 646,769 233,853 
63.603 34,214 113,288 5,700)| ‘721 849 692 556) 82.870 27.853 178.979 67,930 
143,704 9.843 312.634 195: '330|| 115,539 89,982 3,904 6,940! 115,287 ‘91 ,03 127,161 
3,378 3,812 6,991 6,189} | 11,752 17,285 158 920) 2,443 ,70 5,045 7,232 
112,163 137.276 252/731 275.008|| 310:745 288/134 4,445 28,302 129:751 131.377 316,426 56, 
334.696 287,254 707.584 _578.967|| 553,276 519.471 9,467 47,234|| 341.671 238,653 747.5386 477.518 
—42,755 10,730 8,2 —63,695)| 4,030 593,697 12,935 ‘ —5. B58 iz. 880 —100,766 —243,005 
14,500 12:500 29. 25,000 86,984 64.893 2.500 4,142 17, 432 17, — 
—57.256 1,996 — —97.255 — —88 oa S60 OT a0 740 eae ie 119 MF 36 344||_—06.436 —126 ro 118 zit 261 77 
Ol Le ow= 3 ou penned soon on Le! i 4 4 2 9 2 44 : pee : beet! = 
"51.851 35.3 ee a, ot. | cess” hemeee °c —76, 141,766 —158,456 ~~~ =~. 
374 374 76 116 463 
Cincinnati ream West Delaware & Hudson Duluth & Iron Range 
—Month of February— van 1 to Fe. i —Month of February— —Jan. 1 to Feb. 23——||—-Month of February— ——Jan. 1 to Feb. 28-—— 
1919. 1918. 918 1 919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
142,289 196,646 365, 005  346,494/) 1,954,293 1,681,513 4,245,369 3,474,259 94,262 73,689 155,670 142,801 
43,959 38,584 95,802 76,252 168 ,567 169,669 396,736 386,159 21,542 18,621 45,197 38,366 
206,497 257,605 439,640  466,293|| 2.273.580 1,958,698 4,937,534 4,081,061 123.438 102,858 225,966 205,004 
33,085 21,662 90.937 41.612|| -'362'716 ‘'298'416 ‘763,282  ‘'607:849 41.879 64.364 89345 126,436 
70,717 360 151.066 94,888|| 753.806 749.438 1,613,267 1,672,903 89. 908 62,871 178.735 136, 
4,070 6.798 8.379 12.989 17,668 21,108 36.326 4.111 1,287 850 2,593 
120,660 119,904 263,485 226.270)! 1,148:322 1,282'355 2.467.574 2. 636. ‘369 123,585 100.350 247,807 208.761 
240,314 210.301 538.904 _394.161|| 2.425.781 2.474.431 5.170.395 4,212,810 270,598 245.320 543,384 504,169 
—33,81¢ 47,304 ~ —99,263 ~  72,131|| —152,201 —515,733 —232,861——1.131,749|| —147, —142,462 "—317,.417 —299, 
10,243 9,222 20,486 18,463)| 60,000 79.610 120,000 159; 220 , 7,876 12,873 13,205 
ie et cee ae | —— oe Re ee 8 11 42 
,059 ___ 38.082 —119.749 53 ,668|| —216.942 —595.343 —aeF a “1300008 —153.946 —150.347 —330.409 —312,.323 
—51,087 33,180 “129,599 ee —247,069 —590,639 —391,972 1,272,862 141 15 99,966 —307,5835  — 
868 902 


Duluth Missabe & Northern 
—Month of a — Jan. 1 to Feb. 28—— 

















* Road ceased tooperate all steam roads Dec. 31 1918. 














918. 1919. 1918. || 1919. 1918. 1919. 1918 1919. 1919. 1918. 
48,455 527,346 1 of 719 1 ofs, 011\| 3 oh 703 33,232 8,279,169 6 a 568|| 135.313 $0,563 262,545 180,367 
281,597 —-212'552 "6925 490:137| °'900'864°'649'803 1781441 1'346.106 36.644 29'563 74.727 60.641 
1,294,901 825,222 2,806,018 1.675.977, 55.4! ; 96|| 193,450 142,930 385,499 285,917 
175,352 81,704 © '263:73 160:129 Otte 386 4 O18 944780 8380 433 90, 104:510 245.125  207:743 
418,158 253,723 816/337 523'712)| 1,114'576 B48 sis 2,370,109 1,650,581|| 132, 637 111,874 2541296 235,989 
22'969 21/953 43°58 46,901) ¥ 62,496 f 130,821 1,98 2'935 4/487 6,565 
494,325 388,323 1.015.559 _-798.154'| 2,358:046 2,069/867 4,903,069 4,285,863 153; 005 131/270 -309°410_—-264°499 
Lie a 772,826 2.217.598 _1.585,064 |4.120. oe 3,360,055 8.620. ue: 6.861,691||_ 393,351 391,183 854.243 797.910 

148, 52,36 19 90,912 3: 1,728,505|| —199, —248,252 . —5il, 
39,000 38,986 77,999 77/847) 340/98 956 234.680 ‘561, O87 | '469°321 10,914 10,480 19,914 21,027 
a 7 62 1,214 172 146 547 S83i}_------ | ------ __------ _..---- 
45 13,347 509,205 12.893 |" 893,850 601, 776 1.872.127 ~1,258.300|| —210,814 —258.733 —488.658 —535.019 
a 124,38 376 ~ 103,713 529,558 176,825 | 881.978 “384,109 “1.830.738 “1.225.585|| —1 1 ~—207.304 304 “437,397 —412,163 

33 955 





APR., 1919.] 



























































Duluth South Shore & Atlantic Florida East Coast Grand Trunk W: 
estern 
—Month of February— ——Jan. 1 to Feb. 283—— |—Month of Februa: —Jan. 1 to Feb. 28 iw Det Milwaukee 
EARNINGS. 1919. A 1919. 1918. 1 v 1918. 1919. " “Tors. “St mag & Onn eed Jun _ 
onth of F —Jan. 1 to Feb. 28—— 
Freight revenue-____-- 219,780 177.353 451,624  362,150| 473,144 378,310 1,026,847 ,652\) 1,040, 4 
revenue___- 68.638 58.777 147,816 131,414] 397:841 336.253 759'335 ba3 oust ; 052 B85 i70730 arte ‘3 BBs" 890 
Tot., incl. otherrev.|~ 306,720 252,112 634,847 525,420 967,506 828,647 1,975,659 1.584,141|| 1,329,471 “743.736 
Expenses— Maint.way 62.374 65.620 111,583 124:677)| 154,714 70,197 °312'675 , 132801 : 198° 622 tts 359 ms 952.935 . 936" 606 
Maint. of equipm’t_ 68. 1133 48,614 136,315 101,123 160,392 95,017 7 184.5 233" '023 261.895 890  547:792 
expenses __ . : 2 : , ; 8.714 
Secmmpesttion exp- 1s. 457 157,279 383, 29,010} 455,655 _244,.391 _—- 886,287 499.225/| 719:973 703 3'Ood 1 522" 319 1,409 333 
Tot.exp.,incl.oth. 39,327 290,723 671,973 592,376 | 809,250 433,993 1,620,109 879,737|| 1,207,443 1,198,987 2,688,934 2,438,724 
sate, ot wartaxes)-| 19,000 19 38000 38° | 158.258 38,225 77.643 ‘ 173.028 399 oy 8 
- , , , , , , . . , § ’ * , . 
ID Ee Cr3 182 174 1586 met 8070 O16 6 a8 
Net after taxes, &c.|~ —51,606 —57,610 —75, HL —104,956)|"_ 119,433 — 356.245 — 277,730 _ 628,620 70,831 —416,909 162,536 —791,793 
Net after rents..___- “ T F125 233 | 120-798 343-104 ORS : 
Aver. miles of r’d oper. 601 764 764 — 1008 0 sin : 


EARNINGS. 


Freight revenue_-_-_- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Maint.way 

t. of equipm’t-_ 


Traffic expenses 
Transportation exp_ 
Tot.exp.,incl.oth. 

Net from railroad__ 
Taxes (less war taxes) - 
Uncollectible revenue_ 

Net after taxes, &c_ 
Net after rents_____-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--_.-- 
Passenger revenue--_-_ 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t-_ 
ic expenses_-_ 

Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad_--_-_ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents__--_-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 

Tot., incl. other rev. 
E nses— Maint. way 
ae. of equipm’t_ 


expenses _ _ 
Seemepertaen exp_ 
Tot.exp.,incl.oth. 
wes from railroad _-_ 
Taxes (less war taxes) - z 
Uncollectible revenue- 
Net after — &e_ 


Net after rents____-- 
Aver. ales of ofr rd oper. 


EARNINGS. 


Freight revenue----_-- 
Passenger revenue--- 
Tot., incl. other rev. 
E nses— Maint. way 
ef of equipm’t_ 
expenses _ __ 
eee 7 va exp. 
Tot.exp.,incl.oth. 
Net from railroad-_--- 
Taxes (less war taxes) 
Uncollectible revenue-_ 
Net after — &c_ 
Net after re 
Aver. miles sof r rd oper. 


EARNINGS. 


Freight revenue-_-_-_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad ----_ 
Taxes (less war taxes) 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue--- 
Tot., incl. other rev. 
nses— Maint. way 
Eine. of equipm’t_ 
Traffic expenses-_-. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad -_- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after = &c. 
Net after ren 
>ver. miles of ra oper. 


Duluth Winnipeg & Pacific 


Fonda Johnstown & Gloversville 


, 


Great Northern 





























East St Louis Connecting 


Fort Smith & Western 


—Month of February— ——Jan. 1 to stat -" —Month of February— ——Jan. 1 to Feb. 28——||—-Month o sd — 

a 1918. ay 6 ae —-  & 1919. — — cht 1918. 1919. 7 ce | 

$ 3 
139.510 93 ,664 278,660 197,741 18,696 20,352 45,556 38,251|| 4,375,254 3,482, 263, 

26,509 46,788 51,401 57,825 49.004 120,792 106,010}; 1 '243, '972 962836 1D B40 Sed 3600 rea 

i: a 123,466 336,076 255,993 80,378 74,568 173,883 154,843)| 6,209,83 ,007, ,084, 1793, 
17,297 14,592 32,549 28,695 8.956 9,227 18,757 18,500 1: 929 370 ’ 8'459 13 obo aOR 10008 ad 
33" 697 24,760 63,860 4 8,855 6,946 17,957 13,601 622 1,164,916 3,371,677 2,317,191 
3, 2,769 5,367 5,507 402 511 871 977 ‘30: a; R 177,188 
80.553 70,824 163 ,607 157,113 34,681 25,391 73,656 52,567 3.15Rt 2,905,405 7,057,965 6,273,140 
147,595 118,769 285,961 249,927 57,465 47,797 120,798 97,935)\| 5,836,932 5,146,659 13,263, oA 10,778,638 

Sis 4, ,114 6,065 22,91 26,771 ’ d 372,902 — k 3 
8,482 7,701 16,840 14,211 4,900 4,500 9,800 9,000 489,078 435368 a ‘909.499 492 886 ae 
eee ees ; Ape as | ee Tee i gr Seg ee 461 727 1,130 1,277 
13,245 —3 ,005 33,273 —8,145 18,013 22,271 43 ,284 ai 907)|| —116 a —575,315 820,069 —872,888 

23,0) of 51,797 10,163 15,141 20, 4,542|| —142, 2,6 4, 

178 178 88 88 (See also on pane 14) 8, 353 8,197 


Gulf & Ship Island 





























—Month of i) — Jan. 1 to Feb. 28——||—-Month of es? ——Jan.1 to Feb. + as —Month of J — —JS —— 

1919 1918. i919. 1918. 1919. 1918. 1919. 1918 1919. f ane 1918. Og. 

3 3 

Po ee Meg. RR ees 3 79,124 71,725 159,969 150,2 112,157 189.677 : ; 
SE ie ee oe 22,892 21,307 50,013 45, 736 38,412 41,308 2y eet 20 bea 

93,522 74,273 192,118 137,075 111,124 101,062 225,458 212,149 168,299 92,052 A ‘ 
3 10,805 23,257 20,161 21,695 15,749 40,192 29: 55,747 133° 40 tor zen ote 61 
29,497 9,435 74,784 : 6,345 27,848 54,83 56,126 ,880 29,685 74,037 64,246 
30 372 67 3,519 2,744 7,007 5,623 3,349 3,919 6,330 7,610 
61,917 58,688 128,768 127,142 43,476 38,299 90,110 83,024 74.762 60,816 152,871 124,291 
107,096 83,099 233,782 172,314 101,362 92,868 at ies 187,902 176,939 137,725 358,817 283 ,006 
—13, —8,826 —4l, —35,2 61 8,194 2 —8,839 54,326 —14,852 96,721 
2,000 ,652 4,000, 5.208 f 5. rt (000 10,000 6.699 ae ats sy 21, 760 

aspera # spears . eeacnte” . .. ft 4%%~*eenaee ~~. esoenne -  °. 3 2. |. ene A 
—15,574 —10,478 —45,663 —38,545 4,761 3,194 Obed 14,246)||_—15,514 44,001 —ol ae 74 ae 
—= 29,597 —22, 154 —69,206 61,177 8,8 oN 19,040 24,196 —bee 36,749 —31,981 61.510 
d 


























919. 


a of ef ga ——Jan. 1 to Feb. 28—— 


a of February— ——Jan. 1 to Feb. 283—— 
1918. 1919. 1918. 








El Joliet & Eastern Galveston Wharf Gulf Mobile & Northern 
—Month of February— ——Jan. 1 to Feb. 28——||\—-Month of "a ry— —Jan.1to sg gs —Month of February— ——Jan. 1 to Feb. a 
1919. wt 1918. 1919. 1918. 1919. 1918. 1919. 1919. 1918. 1919. 1918 
1,552,883 910,615 3,169,007 1,641,008)| =... n= wnnee- 22-2 135.167 148.184 277,384 279,538 
7 9 ee eee) Re ee aaa 37,138 30,228 76,768 61,548 
1,847,007 — 1,042,868 3,799, ‘ii 1,903,413 51,910 70,562 137,923  147,173|| 180,495 187,309 375,161 368,940 
133,591  °207.719  °284,097  °433,132 11,588 9:769 23, 20,02 40,271 144 80,464 45,320 
431,897 310,358 898.854 610.033 1,002 1,099 ; 2:42 56,258 32,387 108,233 68,605 
6.491 6.661 322 12,769 24 ° 502 48 754 265 89 9:974 10,246 
647:442 _505;300 1.404°384 _1,010:679 19,680 22,800 58,573 _ 43,897 88,468 65,572 182,849 _ 131,538 
1,246,794 1,058,730 2,651,774 2,122, w 39,760 46,700 102,459 90,422||" 200,309 135,468 401,253 274,721 
213 15.862 "1.147.437 —21 12,14 23,862 464 ; —19,81 ; — 26,092 84,2 
53,250 50772 |'106;600 101,545 11,400 12,300 22'800 24,600 10,535 9,901 20,464 19,804 
546,962 _—66.635 1,040,037 —320,739|| 749 11,562 — 12,664 _ 32,151||_—30,363 _ 41,030 _—46,671 _ 64,406 
511,378 —187,840 2 —547,684 4 11,562 12,664 ,151|| —24,504 ‘ —39, d 
828 13 13 424 402 
El Paso & Southwestern Georgia Hocking Valley 


—Month of February— ——Jan. 7 to Feb. 283—— 
1919. 1919. 




































































Chicago & Erie 


Grand grunk Lines in New Eng. 


191 1919. 1918. 1919. 1 H 1918. 1918. 
805,734 960,615 1,665,091 1,912,550|| 305.166 311.433 588,866 — 598,953|/ 327.707 642.911 724.375 1,172,790 
156,331 _ 213,320 323.643 __'425,684|| 121,586 109,349 344.921 _ 220,346 79,654 60,617 _ 170,938 6,375 

1,011,243 "1,228,640 2,092,075 2,448,256 463.249 449.366 1,008,740 881.563), 441,056 732,134 950,819 1 ris 250 

116,428 (107.855  ‘249,7 08,980 56,622 35,356 (112,267 68,90 90,061 09,525 224,2 "209,458 
79,355 44;934 390,982 320/305 79,362 52, 163,65 111 "303 270,818 265.762 587,326 “ 

:923 18,101 18,551 :145 6,773 11,324 11,96: 23;472 5, 1337 11,568 15,503 

267,859 338,446 574,193 691,294)! 225.836 197,015 __ 470,769 __395,288|| 219,631 __ 323,763 __ 481,138 __ 683,592 

604,918 650,038 1,295, 93 1,338,831|| 387,035 307,706 793,737  620,853|| 606,220 726,891 1,345,772 1,481,103 
~~ 406,324 8, 1.1 ext 14 141,859 215, ,710|| —165, 5,242 —304,952 —I125, 

48,363 50,985 139, 263 101, 970) 5,950 5,950 12,900 11,900 57.066 - 49,850 114, 4.138 99,700 

ae Ree . ee eee. gee 

357,956 527,603 sa 5A 00735) 70,263 135,907 202, 70 248, 738 —226,395 — —44,607 = 250 —225,553 

is, 653.2 2,468 I 125.371 226.528 ~~221.808|\| 148.332 12,058 395,042 —1 
1,027 1,028 "328 349 
Erie System Georgia & Florida Illinois Central 

—Month of February— ——Jan. 1 to Feb. 283—— |—Month of February— ——Jan. 1 to Feb. 28—— 

—Month of February— ~g 1 to Feb. 28——|| 1919. 1918. 1919. 1918. || 1919. 1918. 1919. 1918. 

1919. 1918. 1919. 1918. $ $ Qe > $ $ 
4,312,593 3,490,517 10,327,000 6,701,467 55,744 168,338 109,203 131,584) 5,487,671 5,355,340 11,510,877 9,661,448 
0.5 656,774 1,808,805 1,293,117] 16,591 15,470 :770 32°529'| 1,796,090 1,338,745 3,812,402 2,794,996 
6.335.757 4,731,132 13,290,385 9.265.760|/" 76.622 88,975 155,408  174,317|| 7,925,216 7,210,448 16,429,173 13,543,526 
585.5 39:35 1.330, 976 1,309,889) 25,203 17,841 47,072 35.717|| 1,471,833 1,073,486 2,980,588 2,427,652 
2,137, R18 1,500;068 37,763 3,226,226 18,438 8,629 35,64 || 2,206,977 1,532,622 4,550,982 3,122,813 
56,016 76339113" 039 59,384) ,06 3,518 3,823 7,016|| _" 69,942 85,76 y 176,720 
3,336,728 2,904,185 7,199,015 5,995,829|| _ 45,180 39,729 93;798 80, 410, 3,293,188 2,951,635 7,297,634 6,009,718 
6.356.343 5,389,448 13.790, a 4 11,054,500) 95.559 74,589 190,456 154,503 | 7,245,437 5,861,634 15,463,141 12,167,673 
—20,58 5.316 —5 ,040|| 18,986 14,385 —04,088 19,814, , "308,514 966, 1,375.8 
236.897 236,897 434, 24 434247) ; 4,000 8,400 000} 424,003 395,762 1,503 (769,224 
799 707 3: 732) . 4 17) 466 5,249 1,651 6,387 
—258,282 —895,920 —937,884 ~ 5394018 —23,161 10,377 _— 43,429 11,797 | 255,310 957,802 132,876 600,241 
—263,482 6,630 4,454—2,101,4 22, 771 ; T, ; 1,149, li7, 1,050, 
1,989 1,989 348 348 4,782 4,765 


International & Great Northern 






































—Month of et a —Jan. 1 to Feb. 28—— & St Lawrence BR || Month of February— ——Jan. I to Feb. 23—— 
1939. 1948. 1099. 1938. —Month of of February —e Lto re. — 1939. 1918. 1039. 1918. 
683,132 494,546 1,392,923 884,928 234,865 108320 504,254 229,411 723,290 631,681 1.618 .52¢ 1,377,109 

59,837 39,252 133 ,407 82,972 32,586 ,o27 54.998 40,101 233.150 280,129 483 ,801 549,957 
804,896 603,168 1,628,169 1,105,982 315,992 136,894 ons. 763 290,374'} 1,029,126 964 2,135,143 2,041,487 
96,384 85,315 181,294 489,274 38 55,664 81,004 86,874 271.197 116,730 528,179 36,712 
138,315 114,699 292,714 238,436 55,640 39,496 "95: 855 74,756 322,756 180,495 534,421 65,062 
11,15 14,885 20, 30,801 0 3,462 5,660 ,603 11,810 34 25,372 39,898 
430,742 396,159 875,645 797 ,954 205,555 157,557 510.014 329,147 516,973 415.227 1,077,692 7,804 
711,505 631,919 1,431,799 1,597,685 407 ,238 262,055 882,100 511,146'| 1,160,034 762,302 2,242,789 1,569,758 
391 —28,75 196, —491, 1, —125,1 —229 336 30. 771\| —130, 226, —107, 1428 
47 ,464 47,464 73,216 73,216 11,500 11,746 23,000 23,492, 30,000 30,000 60,000 60,000 
eee ee ee, Re ee ee aes ys 5 429 316 430 438 
45,908 —76,215 123,133 —564,919|| —102,745 —136,907 —252,336 —244,263 | —161,056 196,345 —168,076 411,289 
—47,948 —318, —_ 2—1,020,2 4 —144,206  —26, ,649 | —180, 4,101 —1 b 
69 2 172 172 | 1,159 1,159 



























































8 RAILWAY EARNINGS [Vou. 108. 
Kansas City Mexico & Orient RR Lehigh Valley Midland Terminal 
—Month of February— ——Jan. 1 to Feb. 283——||—-Month of February— ——Jan. 7, to Feb. 28——|'|—-Month of February— ——Jan. 1 to Feb. 28—— 
EARNINGS. eh —- 1919. a os a —- 1919. “= we 1918. 1919. 4 —" 
Freight revenue. -_..-_- ‘ ,290 74,818 100,797 159,787. 3,267,817 2,632,553 7,485,046 5,166,609 Bat eae See. |. ween 
Passenger revenue. -- 23°a55 10,355 ,196 »531 382,721 314,814 772,997 639 ,049 | a A ee (| | Bee ORI 
Tot., incl. other rev. 72,679 88,362 133,470 191,441} 4,101,560 3,257,889 9,164,125 6,453,777 Rants aaa ee eae 
Expenses— Maint.way 27,093 16,788 60,120 1,350 491,289 399,507 ’ 1558 926,405 ae See |.’ seabed 
ae of equipm't_ 38,637 35,332 87,242 66,687|| 1,338,611 ° 2,797,799 1,876,843  } eee Crea py mene ise Sass 
expenses. _ 655 4,735 1,622 9,43 31,951 71,615 63,727 142,769 Se er cB 
anmeridon exp- 54,830 52,018 112,496 107,089) 2,172,048 2,161,598 4.784,073 4,491 645 SE ee S! pees 
Tot.exp.,incl.oth. | 129,220 115,649 275,906 __227,627|| 4,143,337 3.622.573 8.929.352 _7.642.036||"__34.639 (8, BRRPCterem 
ag from railroad_-.-- 5,541 —27,28 — 436 —36, 185) | —41,776 _— : 234, 1,188,258 25,071 SR «Na Beene: 
Taxes (less war taxes) - 6,250 6,250 12,500) 146,725 161,470 293 ,450 322,941 iS ieee alee Se Gee ae 
Uncollectiblerevenue-| __-_.. | -.---- et) sie as Aca | 3 43 110 ES ie ee, te by ee 
Net after taxes, &c- —6§2,791 —33, ae —154,987 —418 686) —188,505 —526,198 —58,787 —1,511 496} a |S! ieee: 
Net after rents____-- —49,241 —122, —44,802|| —175,266 —538,163 —2Z, Re 14 Pek 1. Sbene La | aeienene 
Aver. miles of r’d oper. 272 O72 1,4: Se 8S Re AE? Someta TOE a 
Kans City Mex & Or Ry of Texas Los Angeles & Salt Lake Midland Valley 
—Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 283——||—-Month of February— ——Jan. 1 to Feb. 283—— 
EARNINGS. 19}9. - 2 3°. a a | — 1918. 19}9. — —" = sor iol — 
Freight revenue---.-_-- 54,682 82,244 111,952 172,172) 905,780 516,541 1,844,566 1,147,119 230,448 187,777 444,090 358,108 
Passenger. revenue--- 8,146 10,072 21,649 22, 324,605 77 83 640,561 665,543 68,231 50,766 145,192 104,371 
Tot., incl. other rev. 67,785 97,805 142,789 206,339); 1,305,159 969,752 2,605,901 1,983,741 309,509 249,360 613,962 486,861 
Ex 7c. way} ,062 17,429 ,767 ° 226,870 161,411 392,90 334, 55,679 45,062 115,669 87,593 
Main int. of Lon md Da 66. 452 91,723 57,031 at ¥ 509 201,787 551,370 390,388 49,087 30,832 113,606 63 ‘306 
Traffic mses. .- 55 3,838 1,950 8,02 13,764 27,905 29,595 61,916 2,328 3,330 3,765 5 "844 
iecmettiien exp. 70,670 50,995 133,369 103,687 432,575 344,001 79,288 728,349 114,877 95,102 247,435 199:855 
Tot.exp.,incl.oth.| 147,986 _ 103,281 302,861 __212,440|/ 1,025,279 ___771,759 _1,976,221 _1,593,503\|__234,347 __ 184,180 504,677 _ 377,040 
Net from railrosd....| —8s0,2 475 —160,072 10 279, 197,992 ’ 90, 16 vl 109, a 
T 1 ar taxes) - 5,000 5,000 9,985 10,000 67,244 63,675 127,816 127,351 6,712 6,827 13,425 13,654 
Gacollcctible es es) ee ae me ee 82 207 919 362 93 282 32 282 33 
Net after taxes, &c.| —85,200 —10,475 -—170,057 —16,184 212,428 133 ,397 501,501 261,951 68,166 58,320 95,575 96,132 
Net after rents___---- —$5, —T, 170,843 —12, 198,502 110,584 474,111 202,d03|| 61, 016 81,314 ; 
Aver. miles of r’d oper. 465 1,168 1,164 387 386 
Kansas s City Southern System Louisiana & Arkansas “= | Mineral Range 


EARNINGS. 


Freight revenue----_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Maint.way 
aint. of equipm’t-_ 
ic expenses. 
Transportation exp-_ 
Tot.exp.,incl.oth. 
yes from railroad ---- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c- 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Zrefghe revenue. _-_..- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses_-.- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad--_- 
‘Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c. 
Net after rents__..-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_--_-_-- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
ae 8 of equipm’t_ 
Traffic expenses--_ 
Transportation exp-_ 
Tot.exp.,incl.oth,. 
Net from railroad_-._ 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents._..___ 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue---_-_-_ 


Passenger revenue--_._ 
Tot., incl. other rev. 
"sine. of equip .way 
aint. of equipm’t_ 
expenses_ __ 
Preemontee exp. 
Tot.exp.,incl.oth. 
ad from railroad__-_- 
es (less war taxes) 
Faron Bee ble revenue. 
Net after taxes, &c_ 
Net after ~ents__.__. 
Aver. miles ofr’d oper. 


KARNINGS. 


assenger revenue. __ 
Tot., incl. other rev. 

E Maint. way 
aint. of equipm't_ 


Tot exp.,incl.oth. 


Net from railroad_-_-_ 
‘Taxes (less war taxes) 
Uncollectible revenue. 


Net after = &c. 


Net after re 
Aver. miles o of rd oper. 


City Southern 


—Month of February— ——Jan. 1 to Feb. 28—— 


—Monthlof February— ——Jan. 1 to Feb. 28—— 












































Kansas City Terminal | 


Louisville & Nashville 


—Month diem —Jan.1to Feb. 28—|| 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
17 708 $38 184 1 PK: 57 1 10. 870 4s 366 =-:115,, 786 258,379 ois 843 *, 983 do 040 172,742 172,621 
166,343 55.221 °376.770 321,550) 40,042 25,824 74,288 52.617 "417 1.926 1/112 4°562 

1,134,304 1,173,220 2,397,955 2,264,433|| 189,630 147,068 345,822 280,359 77,323 $4,345 177,575 277 
217.359 ; 444/073 ~ 187,217 46,194 25.680 82:340 43.421 10.650 17.100 20633 193.244 
81553 174,862 524,945 359,387 35,535 20; : 41.796 19.755 15,645 47,850 36,122 
14,797 21,736 31,754 46,309 5,157 3:53 7,605 6. 354 320 654 892 
88'396 421.316 1,010,180 841,138 84°049 45.432 158,842 93:529 45,404 53,543 92.694 113,176 
1,031,389 742,894 2,091,991 1,503,666|| 178,464 99,783 _ 332,643 __195.671| 77,156 87,772 163,898 187,313 
81250 56986 150,279 113,972 11984 10°415 29'395 20.411 3 300 3'300 *8'600 a 

, , ’ ’ , , ’ , , ’ , { , 

64 35 1,132 386 a 27 5 eng ’ sacs 
41,022 373,304 154,552 646,409 —816 36,868 —9,143 64,275 ——$,.122 —6,726 7,077 11,636 
25,2 * 118, , 1 —6, , —l , ’ 8 —1,5 4 +5 1 ’ — , 

774 302 302 10 100 

Texarkana & Fort Smith Louisiana Railway & Nav Co Minneapolis & St Louis 

—Month of February— ——Jan. 1 to Feb. 28——||—Month of he an —Jan. 1 to Feb. 28——!||—-Month of February— -——Jan. 1 to Feb. 28—— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. “ d 1919. 1918. 

86,212 63,208 159,799 105,435) 237,980 172,711 455,884  319,734|| 614,546 612,868 1,299,824 1.274.100 
15,643 13,395 31,576 28,362) || ___ 36,264 28:015 78.287 78,693} 205,133 161,839 (414.248  °315°825 
110,975 83,853 209,083 178,989|| 284,779 211,475 558,023 419,314||" 865,745 818,352 1,791,567 93. 
34,03 10,115 38.947 18,152) 67.495 26:795 130.325 53,588|| 186.893 7,668  °377.362 - 330. ere 

. :200 (7 '348 52.524 29'814 108.483 55,443|| 222464 171, ‘447 444 325.161 

570 1,888 942 4/573 | 3:624 © ‘960 ‘ 9/621 9/841 16,467 23:711 34;661 
35,272 37.504 72,582 75.740|| 186.320 94,825 338,894  196,684|| 523/934  431:204 1,101'889  872°689 
70,853 58,824 165,024 _115,405|| 316,948 163,139 600,466 _328.983\| 968,846 751,868 2,071,858 1,511,900 
40,121 25,029 44,0 63,584|| —32,169 48, 44 90, —103,101 6,484 —250,290 181,473 

6,458 7,290 12,916 14,581) 14,000 . 28,000 28,000 53,805 51.325 110.808 97/127 
Baas sre! 13 1| 19 41 354 712 523 1,029 
33,650 17,738 31,129 49,001 | —46,188 34,324 70,462 62,289|| —157,261 14,445 —391,622 83,317 
36,239 12, ) ’ 88 36,614 —58,204 2 , 4 0 , 25 —154,921 56,054 ae & 1 . 
1 81 349 356 1,646 1,646 


Minn St Paul & Sault?Ste Marie 












































—Month of February— ——Jan. 1 to Feb. 283——|\—-Month of a? <1 —Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 28-—— 
1919. 1918. 1919. 1918. 1 1919. 1918. 1919. 1918. 1919. v 1918: 1919. 1918. 
ttt epee <eePepan _.----|| 5,487,144 4,789,936 11,200,850 9,058,325|| 2,111,907 1,480,561 4,573,949 2,754, 
a aS Once ar _..---|| 2,036,619 1,549,930 4,122,667 3,117,386)| °516:225  ‘°383:652 1,082,025 300'ce8 
97,076 85,887 204,746 176,693] 7,954,798 6,724,820 16,211,010 12,968,650|| 2,790,644 2.036.901 5.965.999 1,87 
11,533 7,212 21,506 18,195 1.346.028 ‘810,423 2.714.423 1,577,238 66.947 90'560  '734'996 + 02}. oot 
24,919 14,319 56,490 34,042} 2,003,197 1, 382, 474 4,165,720 2;789,642|| 672°483  444'850 1,414:423 8791437 
2 OMI Sh MIR Ps, <n eam | , 115.509 116272 200,19 242,322 22'380 36,810 3,52 87" 
56,300 41,063 119,509 87,718] 3,285,490 2,572,938 6,956,235 5,492,645|| 1,290'089 1,109'352 2,696:804 2,243°745 
95,349 64,178 202,692 144,609 6,961,324 5,025,038 14,464,137 10,399,060|| 2,435,411 1,959,563 5,045,121 3,888,567 
19'900 20:261 40'300 40° O28 346.767 176.881 107503 = 203 703 7608 179,085 375/386 345° 
, ° ’ ’ , , ’ , 18 , ’ ’ * 
see Oe ee on 419 888 2,010 2,706 Ret ceca 14 —_ — 
—18,178 1,446 _ —38,255 =) 746,286 1, a 042 (1,237,359 2.013.180||" 167,534 —101,747 545,477 —212,118 
177,288 187,484 350,773 300,343. 707.485 1, 1,155,477 2,365,265 5.763 —24, 69,691 71 
24 24 5.013 8: 4,243 4,227 
Lehigh & Hudson River Louisville Henderson & St Louis Mississippi Central 
—Month of February— —— 1 to Feb. 283——||—-Month of January— ——Jan. | to Feb. 28—— ||—-Month of February— ——Jan. 1 to Feb. 23—— 
1919. 1918. 1919 1918. | 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
176.284 118,106 372,916  256,411| 160, 329 160,665 334,513 278,903 40,990 63,011 92,331 114,421 
3,808 3,371 7,838 7,475) 5. 40,854 111,177 81,325 23.799 26.163 45,871 51,407 
187,361 126,835 392,767 275,537|\| 219 to7 209 721 458455 376475 67,901 93.719 142.607 178.668 
’ ’ 39,842 37,203 51 624 , 101,758 54,567! 19,660 8,888 38,326 18,850 
6,065 , 103,734 58,629 27,883 : :928 53,694) 27 307 22042 59.519 45.075 
1,971 1,799 3,225 3,249 7,480 6.034 14,978 11.703) 1/261 1/246 2647 699 
84,349 74,772 190,170 __153,502| 89,151 79.689 180.810 171,019 33'874 26° 959 64/513 56.826 
147,685 131,064 348.558 261,726 184,004 149,847 __ 371,911 __299.378)|__87. a oe 94501 ee 134.099 
, —4,229 45,209 13.511. , , , , —z Bs) 29,218 —33,13 ’ 
4,500 6,000 10,500 d 4,000 3,909 8,000 7,816 3,325 3,764 6,650 7,260 
a eS | 165 5 244 19 2 enews s 7 ape i 
35,176 _—10,229 34,709 1,811) 31,597 55,958 78,299 69,261||_—22,703 25,453 _—39.794 37,308 
24,816 —16, 14, =9,519|| 21, 43, 247 43,110], —20,001 33,057 34,435 64,486 
96 199 199 164 164 
Lehigh & New England Maine Central Missouri & North Arkansas 
































—Month of February— ——Jan. 1 to Feb. 28——||—-Month of Foray —vJan. 1 to Feb. 283-——||—-Month of F a a —Jan. 1 to Feb. 283-— 
1939. 1918. 1919. 1918. 1919. 19}8. 1919. 1916. ht 1036. 1919. 1948. 
143,436 180,151 417,831 82 868,743 597,086 1,899,781 1,202,958 58,481 77,530 149,790 131,853 

1,440 1,517 102 30) bas 313.982 230,182 633,863 500,437 30,632 33,858 67,552 65,003 
162,822 191,408 469, 950 388,626 1,271,707 895,612 2,688,122 1,847,393 94,764 119,766 234,648 213,254 
34,857 39.164 79°726 77.255|| 185, 203:467 ‘388.367 448,183 70,906 23'778 153.073 41.493 
57.656 50.451 116, 159 105.055 39'919 186.365 687.111 417.457 42'224 22'827 82/132 "298 
‘752 2:30 "85 9/291 10,118 19,452 21:066 2'346 2'849 3:350 5.713 
90,431 92:408 206" 788 193.233|| 795.057 __ 609.280 1,717,198 1,275,414 56.332 52.605 117.932 102°700 
194,889 192,449 426,285 395,768|| 1,865,796 1,036,652 2.891.172 2.219,957||__179.380 _ 107.281 371.058 _ 206,825 
se10 8616 «17358 18 Pe eo3 | 73'040 1511246 148°384 864 5482 1248s 
® ’ , ’ 5, , , » ’ ’ ’ 1 a 
a a | 9 5 9 51 73 99 87 1.307 
—40,676 —0,656 26.444 24,456 || —169,722 —214,086 —354,305 —517,899||_—90.931 6.963 —148,080 — —4.985 
1082 ; ; ; —179, —238, 11 T, —97,81 5,175 —169,450  —4,914 
224 235 1,216 1/216 365 365 s 








APR., 1919.]} 


RAILWAY EARNINGS 








EARNINGS. 


revenue... 
Tot., incl. other rev. 
"aint 0 Maint.way 
of equipm’t_ 
expenses. -_ 
Seamoen exp- 
Tot.exp.,incl.oth. 
Net from 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents__.__. 
Aver. miles of r’d oper. 


EARNINGS. 


er revenue___ 
Tot., incl. other rev. 


E Maint.way 
Main of equipm’t_ 
expenses __ 
Samer exp_ 
Tot.exp.,incl.oth. 
Net from railroad__ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents______- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____ 
Passenger revenue. __ 


Tot., incl. seer eer. 
Expenses—Main “hind 
rant of equipm 


expenses ___ 
enaneties exp_ 
Tot.exp.,incl.oth. 
Net from railroad__ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents___._- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____ 
Passenger revenue_-_-_ 

moe incl. other rev. 
Maint. way 

oe of equipm’t_ 

expenses _ 

Preenatttden exp- 

Tot.exp.,incl.oth. 
ret from railroad-_-_-_- 
‘axes (less war taxes) _ 
Fro tare toh revenue_ 
Net after taxes, &c-_ 
Net after rents____-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__._-- 
Passenger revenue-_-- 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t- 
ic expenses-_-_-_ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad_-_-_-_ 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after —- &c_ 
Net after rents_____- 
Aver. miles o of r rd oper. 


EARNINGS. 


Freight revenue_-_-__-_- 
Passenger revenue_-__ 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 


Tot.exp.,incl.oth. 
Net from railroad_--- 
Taxes (less war taxes) 
Uncollectible revenue- 

Net after taxes, &c_ 
Net after rents._...-.- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-_-- 
Passenger revenue-..-_ 


Tot., incl. other rev. 
Expenses— Maint. .way 

aint. of equipm’t_ 
Traffic expenses-__-_ 
Transportation exp_ 
Tot.exp.,incl.oth’ 
Net from railroad --_- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents____--. 
Aver. miles of r’d oper. 


Missouri Kansas & Texas RR. 


Nevada Northern 

























































































Missouri Oklahoma & Gulf 
—Month of February— ——Jan. 1 to Feb. 283—— 


New Orleans & North Eastern 











New. York Central System 
—Month of February— ——Jan. 1 to Feb. 28——'||—-Month o — Jan. 1 to Feb. 283— New York teal BE 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. —Month of F fis Jan. 1 to Feb, 28— 
91 
1,629,386 1,415,390 3,533,519 2,783,113/} 111,914 155,283 275,202 362,037||13,447,556 10,620,955 26,466,042 
a ; ace 1,231. 1,009,847||_ :708 12:886 25.762 28'292|| 5.173.517 3: "$35, '471 11.179.830 2O 308 ae 
2,374, 035,787 4,998,217 4,078,627|| 127,785 173,279 310,621  400,413|/20,513,579 16,882,343 45,335,185 14 
428:797  °283.689 1:103,147 ‘595.717 : 18/037 34.574 35.819]| 2.913.812 2,247,829 6,262;729 33 ee 38 
745.793 01.444 1,449.1 1,215,948 22/972 21,580 49,123 44.138 4°751,071 963,179 9,733,182 8.285.438 
880.494 863.717 1,599.003 1,700,162 37 633 43 884 88,084 97,679|| 9.772.742 8,342:182 20,813°547 17,076,805 
2,160.920 1,860,579 4,728,336 3,734,024 82,606 89,284 ~ 182.994 ~ 189,521\/18,592,656 15,512,675 39,128,827 31,872,880 
213.9 175.2 269, 344,603 5.1 83, 127,62 10,892|| 1,920, 1,309,607 6,206,357 1,250, 
85.355 74,849 180:710 175.740 18,323 10,398 36,646 20'796|| 1:004:919 °854'766 2'026:866 1.751.737 
68 172 1 Ee et ee eo: 1;370 1,479 1,544 3,036 
128,516 _ 100,184 88,992 168,341 26,855 73,596 90.986 190,095|| 914,632 513,422 4,177,946 —499,505 
154.1 131,052 281,872 269,735 25,07 0.313 71 180.573\| 712.417 ~ 342.403 "3.007.596 091-449 
1.714 1,744 1 168 6.075 6,079 
Missouri Kans & Texas Ry of Tex Newburgh & South Shore : Cincinnati Northern 
— Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 23—— 
1919. 1918. 1919. 1918. 1919. 1918. 919. 1918 1919. 1918. 1919. “ 8. 
tees) «© ee Oe Se oe a ee Se : 155 ' ; 
536.561 496.413 1,105,276 1.033.854); _____- mk, 6 MTB 088 193 O80 335 ais 730608 
1,741,937 1,374,347 3, 482, 092 ~2,864,563|| 127,714 57,682 257,388  105,053||_ 194,769 169,187 428,325 09,230 
340.815  °230,847 "871 474,049 "614 ‘005 31,932 15,843 39,974 26,902 83°942 3087143 
1,649 233, "052 934" 369 466.796 ‘562 20'677 55,658 43469 48, 48:120 110,950 98,317 
14;231 5,041 34:133 cre. Oi eee ees 23 "B72 "507 
961,028 736/335 1,991:875 1,565.992 60,867 40,924 __ 131,408 80,950 69.983 69.211 150,346 143,409 
1,735,976 1,349,557, 3,586,476 _2.706.627|| 105,496 74,555 226.026 _148,076|| 165,738 150,867 359,387 310,404 
47363 ee — oti «| Bs 286 gig ~ $'653 «= 14'BAS 8'674||  “8'000 18.819 51 
"324 «Cr 2341 ee 2 ee oi ee. Se as, Bp —_ = 
—43,227 ~ —20,.511 —204,649 64,918 14,999 _ —21,526 16.843 _—51.697 21,028 11,752 52,873 —16,310 
114,078 ms 334,623 23 338.846 370.940 | 16-247 s y 5.736 38 em 13,903 —38.51 15.624 2.210 71.037 ~—33.191 


Cleve Cin Chic & St L (Inc Peoria & East) 




































































—Month of February— ——Jan. 1 to 7a 





|—Month of es 5 ‘ell —Jan. 1 to Feb. 283-—— 








—Month of February— —Jan. A to Feb. 28——||\—-Month ry— ——Jan. 1 to Feb. 28— 
1919. 1918. 1919. 1918. 1919. y 1918. 1919 1918. 1919. bai 1918. 1919. 1918. 
70,035 114,837 146,842  223,535)| 303,445 288,686 644,698  582,843/| 3,445,636 2,966,046 7,171,766 5,321,282 
16,343 26,599 35,002 54.555 98:210 109.898 202,497  219,239]| 1,108,101 °759.647 2.384:409 1.605.635 
91,525 148,444 192,614 291.276 451,358 443,887 957,052 901,102|| 4,970,523 4,098,856 10,318,404 7,631,878 
45,184 31,505 82,654 93.45: 50,151 129,396 “ 11,426 ‘(410,946 1,489:209 : 
37,860 34,272 80,809 69,405|| 161,127 77,496 276,749 , 1,149,257 906,065 2,413,123 1,712,238 
1,671 2:470 3,018 5,315 ; :98 14,131 17,314 :83 71,360 :328 ,051 
62,233 79.138 137,691  167,449|| 251'754 188,159 507,812 —_386,675|| 2,035,605 1,955,513 4,381,722 3,970:673 
153,038 __155,774 __ 317,944 __313,233||— 530,739 ___336,173 _ 959,509 _ 695,672|| 4,088,227 3.453.933 8.696.507 6,903,972 
—=$1.513 ~ —7.330 125,329 21,956 , 107,713 —2,456 5,430|| 882,296 644,923 1,621, . 
8, 9,000 17,006 ;000 28/357 36,27: 56,714 63,9391, 185. 172,446 ‘370,000 344,893 
369 2 39 27 497 1,638 520 2.747 910 
—70.388 _—16,343 —142,739 _—40,011|| —107.757 71,401 — —59,198 __140,993||__ 695,658 ___ 471.956 1.249.060 _ 382.101 
—70,564 —33,882 —143,293  —75,340|| —Q7,928 74,841 63,071 136,968|| 612,809 341,160 1,098,327 —T10.519 
332 332 203 203 2,395 2,386 
Missouri Pacific New Orleans Great Northern Indiana Harbor Belt 
—Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. soadiat 28— a of Februasay— ——Jan. 1 to Feb. 28-— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
5,019,704 4,405,428 9.788.926 8,340,289|| 192.754 119,044 249,194  283,550)) ------ ------ 9 -nneee seen 
1.572.365 1,322,600 3,151,105 2,718,607 37'984 30,842 74,096 MN eee 
7,054,732 6,261,877 13,865,364 12,132,721|| 167,335 168,015 343,549  306,185|| 445,743 339,693. 1,051,589 551,687 
1,36 1,110 (846,195 2,967,564 1,687,603 36,199 16,488 72,258 34,387 83, 195 68, 203,573 
1.741.219 1,146,619 3.396.790 2,326,847 37.474 25. 118 73,270 58,813}; 128,421 112,559 245,768 175,754 
77.155 (121,178 ‘'152,534 236,429 "367 2:673 3,721 5.614 x (363 : 
3,135,252 2,564'893 6,454,235 5,262,735 70.078 54644 143.165  114:495|| 305.847 240,721 651,509 464.496 
6,537,503 4,856,391 13,426,572 9,857.508|| 154,341 109,071 306,877 _ 228.081||__535,777 ___438.483 1,099,931 868.018 
17.178 "1.405.486 ~ 438.701 "2,275,153 12,99 8,9 36,072 8, 3 —98,789 342 —31 
260,893 269, 580 540.893 ‘539,160 12, 8,132 23,129 16,295 10,104 9,780 20,208 18,767 
2,258 1,346 4,284 ‘3 90 133 WOE ee 3 Se on eee oe 
254,026 1,134,559 —106,386 1,733,629 24 40,721 13,409 61,652|| —100,137 —108.570 _ —68,.550 —335,098 
147,966 ~ 935.363 230. 1,401,834), —128 3,482 8,923 } —ll1l, —229,971 1, —bo2, 
7,108 7,301 284 284 116 116 
Monongahela Connecting N Orleans Texas & Mexico System Kanawha & Michigan 
—Month of February— ——Jan. 1 to Feb. 28——|| New Orleans Texas & Mexico —Month of February— ——Jan. 1 to Feb. _ 
1919. 1918. 1919. 1918. ||\—Month of February— ——Jan. 1 to Feb. 28——|| 1919. 1918. 1919. 19 
$ ~ $ $ 1919. 1918. 1919. 1918. $ $ $ = 
rc BN = RAED ge Sh PHN 98,475 2,609 160,676  255,234)| 158,681 239,299 352,596 433,735 
2G 98 2 SIN gE: eh 27 682 13 ‘613 55.029 ,594 53,171 43,662 114,740 90.661 
174,939 125,608 388,454 256,692)! 146,276 165, 483° 242,916  338,966|| 221,828 291,347 489,793 541,528 
30,496 33,054 66,941 57, 415 25.183 1,878 58,652 43,705 43,33 51.775 104,380 86,225 
64,998 26.327 140,610 51, 7871) 34.614 30° ‘412 70,191 62'842|| 129.481  104:172 262/808 198,307 
10 : (02 1,264 3:268 3,721 7,2 2,395 2,6: 4'576 
98,388 77,084 230.491 156, 744) 55.858 54/105 108.903  109.678|| 108.350 97:477 257.727 197,203 
200,896 141.467 452,977 _270,705| 124,026 115.276 257,276 235,815| 296.133 264.410 655,145 503.850 
“—25,956 —15,858 .b22—« —14, T2)| 2,2 2 —14, 103.151 ‘ 26,937 —165, ‘ 
2/256 2,084 4,471 4, 113|| 10,000 4,175 20,000 100 17,885 17/150 35.770 34,300 
~ =e 212 17.942 —— 68.004 ——18.125 | 19.216 ——46.016 ~—34,304 ——00,726 || —02. 180 9,787 —201.121 3.378 
“—35,097 —29,285 90,341 —0d0,167|| 11,52 : —33, 112, “—81,096 47,847 —179,61 : 
5 5 | 191 191 176 176 
Montour Beaumont Sour Lake & Western Lake Erie & Western 


—Month of February— ——Jan. 1 to ~* —— 















































a a os 1919. a «2 ot os ag: a er Py 
52,677 63,049 130,353 131,525 88,138 78,324 185,154 174,124|| 606,760 494,119 1,282,102 942,518 
597 1,517 :327 3,088) | 19,910 39.619 40,290 62,802 57,045 43,256 110,277 91,550 
61,432 66,828 145,590 140, 121) | ]T3,482 ~ 121,888 ~ 235,344  245,048|! 693,042 564,497 1,457,609 1,076,974 
20,339 7.918 44,00 15,742 ‘023 12,886 48,247 26,925) 97.579 73,051 234,201 153,535 
58,095 47:459 110,466 94/213 ,549 13,715 36, 329 28,411) 06,249 143.829 465,088 $4,507 
1,240 813 2,91 1,613), 1,095 2,19 214 738) 11,335 10,577 23,834 23,156 
22,822 25,779 52,361 56.889 50,431 41,712 99° ‘957 81,043|| 321.406 301.222 696.635 602,224 
108,876 85.173 _ 223,621 ze 776)| o. 213 74,930 _199,606°  _148.523|| 658,782 546.875 1.463.505 1,097.900 
—47,443  —I15, 031 | 268 40,907 30, ,b24\| 34,2 17, —), —10, 
2/314 2/223 600 ‘447 || *3°700 2°275 5,400 4;300| 5.000 24/879 50,000 49,827 
Se eee. ee rr ees Bs sinter 25 4) - 215 101 350 
—47,758 ~_—20.568 ~—82.631 _—39.102'| 11,568 44,682 30,313 92,220) | 9,252 —v?.473 —55.997 —61,103 
~~ 5,224 ~ 11,045 4, 18,025|"" —3 26, 3, 59,984 I, —30,815 ~ —50,593 
54 51 118 118 902 900 
Nashville Chattanoo En. & St Louis) St Louis Brownsville & Mexico Michigan Central 
—Month of February— ——Jan. 1 to a? 28——!|—-Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 283—— 
1919. 1918. 918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
851,712 996,668 1, 785, 207 1,776,572|| 230,289 197,083 522,541 406,315|| 3,596,644 2,683,235 7,807,156 4,819,562 
413.320 324,440 '859.931 _639,159||__ 114/039 92'278 201.148  182,000)| 1,164,468 876,532 2,529,607 1,772,702 
1, 369. 382 1,403,776 2,883,360 2,592 “444\| 368,626 312,431 769,335  638,002|| 5,229, 847 4, 047, 422 11,130,384 7,552,835 
788 146,424 628,673 61,584), 59,144 46,09 133,526 90'417|| °798.4 486,247 1,608,127 1,026, 
_ 320, 198 266,862 802,446  530,251|) 58,401 41, 131,715 '950|| 1,116,041 869,701 2,273,111 1,698,248 
30,800 47,570 63.662 101,161) 2,788 9,211 11,222 19,232) 693 74,00 3.729 141,146 
704.189 611.410 1,466.379 1,233,296) ‘161 82.287 245.869 7'549|| 2,134,638 2,023:557 4.523.350 4,029/395 
1,441,872 1,113,388 3.080.019 2.210.924|| 258.582 190,856 555.121 — 405,989||_ 4.277.433 _ 3.603.708 8.873.556 7.212.136 
~—72,489 ~ 290,887 —196,05 386,520) 110, 121, 14,213 232,013) 52,41: . 256, 008 
5 33,334 100,000 66 668), 10,000 11,472 20,000 19,888 160,000 153,000 320,000 302,300 
152 381 220 129 32 129 355| 574 278 1,028 1,312 
—122,730 _ 256.901 —297,040 319,631) 99.915 109,773 194,084 211,769) 791,839 290,434 1,935,799 37.086 
—118, "305,934 —293,961 ~ 417,387) 641 107, 159, 207,66 || 115.287 5 T1564 iT “1,709, —328, 
1,247 1,236 548 548 1,861 861 













































































































































































10 RAILWAY EARNINGS {Vou. 108. 
| a 
.New York Conse al Sys | (Conel. ) Norfolk Southern Pennsylvania Sys _ (Concluded) 
ttesbur ||—Month ian} = a —Jan. 1 to Feb. 283—— Valley 
_ EARNINGS. a of February nian. iC Feb, 23 — a sa - 1918. a of February — 1 10 Feb 23— 
Freig’ venue____._ 1,947,215 1, 577. 697 4,267,653 3,054,113|| 305,632 311,620 624,146  532,170|| 290,918 215,462 688. 436,393 
Sor revenue... 183°721 153,1 389.255 330,926), 117,047 90,688 246,721 178,227 58,210 51,943 121,527 106.482 
a ., incl. oth .| 2,375,041 eras 5.167.881 -3,691,724| 459,287 432,796 940,709 769,441 374,408 290.143 855,455 592,186 
E eeeen eee 476.076 '380'773 —'890'607 — 693.596 101,948 61,811 98,884 121,784 ,062 29,727 171.586 60.598 
aint. of equipm’t. 636,180 937 1,312,364 882,396} 121,975 56.539 236,751 117,251 820 40.814 195.420 85,872 
Traffic ie 12,99 B35 , 28,944) 6,753 6,486 14,67 ,034 6,629 5,576 1973 '210 9,701 
Transportation exp- 789,331 29:994 1,691,889 1,515.616|| 238,238 _187,843 498,475 s 202,930 121,021 418,865 263. 
Tot.exp.,incl.oth. aL oat 4 05. 709 3.200.510) 488,405 331,826 991.191 656,970 eer 208.376 821,551 442,437 
road_._- 18,892 271 .213|| —29,118 100,969 —50,481 112,471 ; he 7 149, 
os ting, rope taxes). 75.500 151,000 147 800) 20,000 15,823 000 = 31,623 9,429 7,358 19,043 17,078 
Darelioctible Pevemuec.| «ss eee ee eee ewe x 19 714 aa 5 = 55 aa 5 oscoce a Aniicleshi chia 
Net after taxes, &c_ 343,391 197,665 1,011,172 334. zis —49,131 85, —90, r —58,592 4,408 14,781 132,669 
Net after rents_...-- ~~ 362,965 155,503 137. ~-270,277 || 46,814 14° 75,928 —S9,116 64,026 97: . 59.528 . 
Aver. miles of r’d oper. 224 224 907 907 162 163 
Toledo & Ohio Central Northern Alabama e satis Long Island 
aaa of February —Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 28——)||—. of February— ——Jan. 1 to Feb. 23—— 
EARNINGS. 1919. ’ 1918. 1939. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
BAR 447,111 457,515 949,526 828,938 98,877 69,789 194,682 135,015) 358,129 307,134 790,513 624,763 
oi voreens li 42,289 122,915 103,594 12,365 12,738 24,939 24,521 881,46 662,033 1,796,874 1,330,244 
anor. incl. other rev. 07 29,391 1,127,057 ‘992,853 115,149 84,423 226,804 163,511}; 1,402,620 1,095,134 2,902,203 “2,219,600 
Maint. way 107168 127 704 253,270 216, 25,013 9,936 52,375 19,071 257,011 172,617 ~ ‘521,161 
Maint. of equipm’t- 206.764 154,332 449,630 314,176 6,132 4,058 10,261 9,973 492 188,675 564,89 372.030 
expenses--- 6,449 6,612 12,162 3,384 1,270 1,414 2,415 2,885 10,660 : 20,456 18 274 
Transportation exp- 240,591 290,139 543.743 613,489 68,423 43'983 157.474 83,617|| 845,930 641,660 1,813,500 1,326.851 
Tot.exp.,incl.oth. 579, 238 593,825 1.295.001 _1,184.679|| _ 102,486 60,993 226.075 __118.724|| 1,442,131 1,060,967 3,039,913 2.165.339 
Net from railroad ---_-|=537 [434 —167,944 —191,825) 12,662 23,430 2 44,736 vol 4.167 137,710 54,2 
Taxes (less war taxes) - 30, 237 26,351 62,530 56,636) | 4 818 6,800 7,637 85,804 75,972 188,856 151,944 
Uncollectible revenue- 4 31 eee | eee 14)| 133 4 328 1,134 
Net after taxes, &c- aa —90,.789 —230,506 —248.470)| 9,262 19,597  —6,070 37,134|| —125,447 — —41,809 —326.895 —08,.817 
Net after rents. .----- —s7, 2,418 —264,3 —2 vl 1,44 —23,030 ,047|| —147,755 p23 —874,425 —196,334 
Aver. miles of r’d oper. 435 435 11 112 398 398 
New York Chicago & St Louis Northwestern Pacific Maryland Delaware & Virginia 
“ —Month of February— ——Jan. 1 to Feb. 283——,|—-Month of F' a ae — Jan. 1 to Feb. 283——||—-Month of February— ——Jan. 1 to Feb. 283—— 
EARNINGS. 1919. 1918. 199. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
| 
Freight revenue- - --- - 1,766,792 1,032,419 3,636,311 1,901,102 196,065 161,352 422,727 348,641!) 50,448 15,351 107,804 22,726 
Passenger revenue- -- 189,766 53,226 318,723 112.973 130.365 119.999 255.917  244'880|| 20/684 5,527 45,630 6,630 
Tot., incl. other rev. | “3'909,538 1,119,982 4,078,901 2,107,7921| 363,071 315,553 746,476 662,937 73,559 21,461 157,027 30,792 
Paint of equ -way| ~'938'924 "170.047 499.242 °361,333 103,387 56,293 209,407 128,732 , 324 14,515 215 
aint. of equipm’t- ; 218,357 784,946 475,090 58,190 39750 123,493 84,438 13,337 6,776 24,456 . 
expenses - - - 24, 36,950 53,158 79,831 4,116 4,644 9,34 8.9 470 995 r 
Transportation exp. 755.724 635.535 1,643.549 1,332.585|| 200,117 130,723 404,950 269,543 57,496 30,625 119,279 58,097 
Tot.exp.,incl.oth. | “7'431.374 1,102,961 3,094,830 2,334,281 379,876 239,495 775,947 _511,258) 79,379 42,646 163,082 86,119 
Fiber lemswareaxes-| Led 50°05 110:000 115° 33069 0" 847 “Hiss ‘aisesll iss ~~ -L1i6 3466 | 3184 
axes ad , , , , ,’ ’ , 
Gazollectible revenue. Awe ee anes Rance 182 182 + Res atl A eae cadens BY eee 
Net after — &e- 523,164 —40.479 874,067 —341,488|| —39,055 55-105 —73,791 109,777||___ —7,553 —22,.302 _$—9,520 —57.511 
Net after rents_----- 479,510 —132, ,179 —526,682|| —37,794 00,744  —70,612 111,920|| —9,474  —23,111 —13,490 68,733 
Aver. miles p= pa eg 572 571 (See also on page 14) 507 82 82 
New York New Haven & Hartt tord| Northern Pa Pacific System bitin soi ia ee oa 
on February— ——Jan. 1 to Fe s—— —_— —Jan.1 to _—— 
EARNINGS. 1919. q 1918 f 1919. 1918. -_~ * ea yan. " ahs RE 1919. 1918. a 1918. 
Freight revenue- ----- 3,082,651 2,698,624 6,539,080 5,185,944]) 5,026,366 4,405,003 11,130,575 8,823,291 215,611 162,987 493,782 301,100 
Passenger revenue..-| 2'951'698 2°409.318 6,231,299 5.015.563|| 1,316,571 1.082.733 2.773.273 2°268'382 19,233 15,887 39,351 32,240 
Tot., incl. other rev.|"6'954,768 5,918, 148 14,291,541 11,907,512|| 6,844,713 5,031,436 14,779,065 12,196,266|| 240,802 182,85) 546,164 341,022 
t.way 7,403 ‘794, 1,996,932 1,599,366 226 °734:796 1.908.173 1,524:162 40,214 44,43 124,688 101,523 
aint. of equipm’t-| 1,695,019 1 066. oS 28 3 630, 447 2'249'127|| 1,258,851 1,007,284 2,624,082 2:042:187 36,411 ‘ 64,948 316 
ic expenses--- 34,957 8,89 1,27 74,594 : 84,950 133,282 175,271 737 1,140 1,470 969 
Transportation exp-| 3,843,653 3, 033" 587 8, 0977 922 6,463.705|| 2.595.795 2.726.456 5.871.395 5,535,277 88,585 73,870 197,741 152,476 
Tot.exp.,incl.oth. | “6'994,162 5,286,969 14,643,529 11,069,826|| 5,145,682 4,708,440 1,110,782 9,627,190 171,761 139,396 401,909 _- 295,909 
wet from railroad --_-- | ~——39, 178 —dol, ,685]; 1,699,031 1,322, 668 ,2 2, 0 2 4 144,254 45,113 
axes (less war taxes)-| 270.000 266,000 536,000 2,000]/ 509,153 433,596 1,033,385 575,285 5,000 3,811 10,000 i 
Uncollectible revenue. 509 2,794 5,141 3,345 516 352 889 294 18 2 19 2 
Net after taxes, &c- | —309,903 362,383 —893,129 302,340) 1.189.361 889.047 2,634,008 1,692,496 64,022 39,641 134,235 37,549 
Net after rents. ---.-- »p32—1,400, —359, ‘1,317,542 1,206,186 2,885,050 2,279,922|| 63,493 9,868 132,541 ‘ 
Aver. miles of r'd oper. 1,965 1,992 6,566 6,600 108 108 
New York Ontario & Western Minnesota & International New York Philadelphia & Norfolk 
—Month of February— ——Jan. 1 to Feb. _— —Month of —— —Jan. 1 to Feb. 283——||—Month of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. 1919. 1918. #919. 1918 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
$ . $ $ . $ $ . $ ~ $ 
Freight revenue-_----- 417,714 517,654 971,164 1,041,342 60,472 56,114 108,379  109,266)) 417,012 238,354 865,464 482,490 
Passenger revenue-.- 77,824 76,066 204,252 145,568 20,996 22,336 45,679 43,645|| 113,508 76,884 232,643 140,233 
Tot., incl. other rev.| "615,506 682,428 1,409,029 1,366,632 85,374 82,428 162,211 164,399|| 576,666 357,677 1,192,476 701,506 
Expenses—Maint.way 93,479 7,220 210,815 157,396 11,533 10,561 25,988 17,429) 55,075 29,123 107, 70,023 
Mains. of equipm’t- 24,166 . 151,162 9,3 314,575 13,799 14,665 28, 653 28,012 524 82, 250,344 162,852 
expenses--__ 7,87 7,629 14,517 16,819 600 470 1,105 ,049 ,091 7 17,789 15,728 
Transportation exD- 336,510 380,537 765,788 773,305 56,424 44,024 101.773 92,608 287,634 221,249 551,453 2 
Tot.exp.,incl.oth.| "683,398 636.791 1,521,252 1,302,613 85.709 72,446 164,846  145,425|| 498.901 362,075 984,619 726,977 
yet from railroad - - -- 891 > —112,222 4,01 4 981 —2,635 18,974 16 : . —25, 
Taxes (less war taxes) 24,700 22,720 49,400 43,500 4,178 4,088 8,000 8,143 17,020 21,335 34,040 42,670 
Uncollectible revenue. a oer | PE Pec se Sse > DEN ere) eee eee, ee ee, 
Net after taxes, &c-| “ —92 556 22.916 —161,587 20,518|| —4,519 5.892 —10,644 10,830 60,744 _ —25.732 173.817 _ —68,141 
Net after rents_--._- 2, 17,535 — 159,172 19,385|| —5,130 2, 631 »21 wm —24,144  —‘:163, —76,01 
Aver. miles of r'd oper. 567 567 (See also on page 14) 194 195 121 12 
New York Susquehanna & West Pennsylvania Sys—Eastern Lines West Jersey & Seashore 
—Month of February— ——Jan. 1 to Feb. 28—— Pennsylvania Railroad —Month of February— ——Jan. 1 to Feb. 28-— 
EARNINGS. 1919. 1918. 1919. 1918. —Month of Fewvery— —jen. 100 Fe, 99— 1019. 1918. 1919. 1948. 
Freight revenue------ 185,764 188,949 428,767 372,755 16,602,487 il ,347,482 36,311,144 23,152,866|| 242,700 153,126 541,700 305,795 
Passenger revenue. -- 48,983 40,802 99,864 81.821|| 6.778.894 5.474.806 14.705.543 11.062.489|| 3791504 283.840 746.861 551,458 
Tot., inc]. other rev.|~ 271,377 258,460 604.443 509, 474)|26,048,657 19,118,070 56,526,140 38,775, 519 677,792 480,805 1,413,680 940,113 
Expenses— aint.way 23,650 27,458 54,112 1,544|| 3.392.082 3.404:961 7,216,102 6.878.244 185,229 138,900 06,135 298,091 
aint. of equipm’t- 52, 714 39,056 94,540 80; :043)| 75062, 5,946,797 16, 160; 228 11,405, +422 || 131,811 102,622 325,065 205, 
Traffic expenses- _- 2,061 1,499 3,294 3:939|| °245,502 475.7 519,821 7,529 ‘ 14,544 15, 
Transportation exp. 188,157 189.570 ~—-401:461 _—_—-378,129||12,877.836 10,898,806 28,365. 371 22,152,030|| 422,661 310.601 902.697: 634,356 
Tot.exp.,incl.oth. 373,952 263,874 568,150 536 ,381||24,804,292 21.484.149 54,714,619 42, S68 289) 772,841 581,938 1,698,905 1,199,346 
Het from railroad --. |" —2,575 - —5.413 292 —26,907|| 1,244, 5-236 078 1,811,5 : —101,133 —285, —259, 
axes (less war taxes) 16,440 17,086 29,187 29,833|| 856,618 887,668 1,713,119 1, T98. '337 40,062 40,281 80,125 80,562 
Uncollectible revenue. — ee ae ears 1,320 3,532 1,945 en 59 193 2,111 
Net after taxes, &c-. | ~ —19,.047 ~ —22.500 7,060 — —56,740||__386,426—3.257,280 96 .454—5,971,351|| —135.110 —141,473 —365,543 —341,907 
Net after rents_---.-- —24,229 ~ —21,756 ; —59,5 397,604—3,766,303 —S8S,037—6,957,003|, —166,295 —156,582 —4 5 ; 
Aver. miles of r’d oper. 135 135 5,360 5,336 361 359 
Norfolk & Western Baltimore Chesapeake & Atlantic Pennsylvania Sys—Western Lines 
—Month of rorvere— —Jan. 1 to Feb. 28——||—-Month of ere —Jan.1 to Feb. 28-—— Pennsylvania Com 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. —Month of Februery— —Jen. oe ie 
Freight revenue-_----- 4,667,753 4,298,977 9,657,370 8,173,031 61,323 21,671 121,380 28,870 4,656,918 3,209,142 9,929,925 5,838,037 
Passenger revenue...| (887,774 ‘569.895 1.662.917 1.264'136 24,180 7,020 52,330 9,212|| 1,377,990 (118 2.855.745 1.827.573 
Tot., incl. other rev.| 5,832,320 5,076,193 11,932,333 9,864,096 88,962 32,210 177,039 41,757|| 6,775,758 4,626,354 14,248,645 8,783,253 
"iaine of equip -way| 758,649 623,932 1,616,434 1.212.774 8,986 6,872 17,663 11,856|| 974,141 ‘959.035 2:182:629 1:916,504 
aint. of equipm’t-| 1,657,934 1,301,857 3.503.054 2°597'224 15,825 11,104 30,259 ye '212|| 2,135,984 1,421,938 4/494'828 2'732'369 
expenses. - - ‘ 57,86 153 118,129 918 561 1,904 2,673 , 75,857 — 135,161 " 
Transportation 4 2,138,158 2,017,752 4,558,845 4,095.804 62,561 34,996 122,833 67,712|| 3,558,470 2,778,264 7,501,764 5,670,232 
Tot.exp.,incl.ot 4,724,607 4,118,966 9.972.377 8,269,187 91,566 55.601 __ 179,508 — 111,349|| 6.978.329 _ 5.437.635 14,781,782 10,903,697 
Net from railroad__--|"T,107,713 — 957,226 "1,950,056 ~1.504.000| 2.603 . 2.468 ~—69.591|| —202,570 —S11.281 —533.137--2-130, 
Taxes (less war taxes) - 260,000 242,000 520,000  °484:000 3,160 2,404 6.320 4,754|| 288,551 285,338 575,946 ‘°570/288 
Uncollectible revenue - 116 1,500 174 ee. ee. e060 ee ce 168 45 374 74 
sae aber sanes, &c. 847,596 __713,725 1.439.781 1,109,235||__—5,763 _—25,794 8.788 —74,345|| —491,290—1 .096.666—1, 109,458—2,690,806 
Ne t after re 8 ends a 8 , 4 , 1, 1 . 1 ae ’ —4,l 4 = 4 e =e aan 5.14 = , 1 ’ of 6 , 
Aver. miles sofr rd oper. 2,086 2,085 87 1,754 1,754 
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EARNINGS. 


eight revenue--_-_.-.- 

ssenger revenue. 

Tot., incl. other rev. 
Expenses Maint.way 
Maint. of equipm’t- 
Traffic expenses_-- 
Transportation exp- 

Tot.exp.,incl.oth. 
et from railroad_---- 
‘axes (less war taxes) - 
Uncollectible revenue-_ 
Net after taxes, &c-_ 


et after rents 
Aver. miles of r'd oper. 


EARNINGS. 


ght revenue____-- 
Passenger revenue--_-_ 
Tot., inci. other rev. 
: mses—Maint.way 
aint. of equipm’t_ 
Traffic expenses-_-_ 
Transportation exp- 
Tot-exp.,incl.oth. 
et from railroad -- 
‘axes (less war taxes) - e 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
ver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-__--_ 

Tot., incl. other rev. 
‘ nses—Maint.way 
aint. of equipm’t- 
Traffic expenses-__-_- 
Transportation exp- 

Tot.exp.,incl.oth. 
iNet from railroad _--- 
‘axes (less war taxes) - 
Uncollectible revenue- 

Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
nses—Maint. way 
=” int. of equipm’t_ 
Traffic expenses--- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad ---_- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__-_ 
Tot., incl. other rev. 
nses— Maint. way 
— int. of equipm’'t_ 
Traffic expenses_ -_- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad ---- 
Taxes (less war taxes) 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expe nses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses-_-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad ---- 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents... .-- 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_-_ 
Tot., incl. other rev. 
Expenses— Maint. .way 
int. of equipm’t- 
Traffic expenses_-_-. 
Transportation exp - 
Tot. exp.,incl.oth 
Net from railroad _--- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r’d oper. 


| 





Pennsylvania Sys. Ww. Lines (Con. ) 
Grand Rapids & India 


Pittsburgh & Shawmut 
—Month of he? al — Jan. 1 to Feb. 23— 


Rutland 


—Month of February— ——Jan. 1 to Feb. a 
1919. 1918 




















—Month of February— whe is 0 Feb. 23— 1919. 1918. 1919. 1918. 1919. 1918. 

19. 1918. 1919. 1 $ $ S $ $ 
377,463 299,680 713,226 525 341 66,500 73,078 180,463  169,502|| 164,387 155,403 339,966 334,776 
"1 90.428 237.334 194'699)) 4.704 4.003 9.541 7.731 85.764 65.107 180.548 149/324 
531,476 432,077 1,046,255 64 71,281 78,189 191,827 178,989|| 298,285 262,685 625,849 572,655 
97.959 70,824 ‘197,561 153.749 28'073 18.516 57.283 37.388 ; 38.477 135,432 3,082 
129:726 01,002 282,265 194/169 ‘604 ‘441 75.773 49.073 94/111 : '446 «=: 139.770 
‘592 8°511 0: 18.935 969 954 8 2°11 57 7,956 15,663 15.727 
277.965 231.392 576.850 452.654 31,416 31,326 76.357 68'142|| 167.437 164/870  342:367 345.053 
539,590 428.637 1,125,357 ___856,111||___97,649 79,519 218,582 ~ 163,034|| 343.978 286,975 711.394 591,928 

S.11 3,440 —79,102  —55,470 26.368 — 1.379 —26,705 15,964 - —24,289  —85,544  —19, 

25,950 227946 748 45.893 3:826 1,942 4/981 19,058 18:397 36.637 36.460 
peau tee 23 257 fey Waste Re sceiner nani: 1 4 26 4 
—34,064 _ —19.740 —129.858 —101,.620||_—27,337 —5,206 —28.697 10,973|| —64,767 _—42,692 —122,209 _—55.739 
—44,92 ~ S408 “—155,017 —137,262 ~ 24,910 ~~ 15,589 26,714 51,758 —58.622 ~ 86,064 ‘107,172 —33,052 


Pittsburgh Cincinnati Chicago & St Louis 
—Month of a — Jan. 1 to Feb. 28—-— 


Pittsburgh & West Virginia 


—Month of January— ——Jan. 1 to Feb. 283—— 


St Louis & San Francisco System 


Louis-San Francisco 
































































































































1919. 1919 1918 1919. 1918. 1919. 1918. —Month P po me — Jan. 1 to Feb. 283-—— 
~ $ $ $ $ % $ $ 1919. 1918. 1919. 1918 
4,280,250 3,349,878 9,154,757 6,018,513 77,137 77,730 176,534  190,680|| 3,868,688 2,521,545 ,234 5,170,407 
539,766 930,366 3,299,894 2,026,086 573 8,410 19,223 16,639]! 1.576.373 1,327,515 3.206.319 2.725.745 
6.642, 520 4, 905 695 14,019,794 9,384,726 98,312 97,921 220,567  231,069|| 5,797,250 4,167,645 11,600,991 8,577,163 

25.4 756.836 1.728.990 1.580. 135 17,972 112,510 36,118|| 1,033,883 651,058 2,151,856 1,173,142 
2,052,032 1,334,218 4 367. 601 2,746,550 23,365 835 79,438 65,165|| 1,267,159 985,137 2,643,883 2,019,380 
73,817 90,420 096 84,4 12 56 2,012 1,987 45,007 52,738 83, 109,958 
3,329, aH 2,590,073 6, 1e0" "050 5.274.200 42,662 51,057 98 ,547 99,267|| 2,274,961 1,889,317 4,831,083 3,830,653 
“6,521,852 _ 4,973,092 13,648,060 10,181,266) 139,391 __109.864 _ 317.775 __234,068|| "4.777.582 _ 3,704,884 10.014,987 _7,399.954 
120,668 —67,396 371, —796,539|| —41,079 —11,942 —97,208  —2,998|| 1,019,667 462,761 1,586,003 1,177, 
232,227 229,620 465,347 458,782)! 10,876 8,996 25,161 28,220|| '226:996  223:495 ‘°446.514 °447'367 
480 28 655 296 || i ESE A or ey 2,784 1.951 6,469 2,761 
—112.039 —297.045  —94,269—1,255.618||_—51.943 —20,938 —122.369 "—31,218|| 789,886 237,314 1,133,019 727.079 
—181,198 —496,300 —237,979 1,711,187|| —48, 23 mae 351 —108,748 | —36,395)| 40.166 156 “918 “T041.261 2 589.3 
; ‘ ‘ 4,7 
Toledo Peoria & Western Pittsburgh Shs Tae & Nae Fort Pg ‘ Rio Grande 
—Month of February— ——Jan. 1 to Feb. 283—— “ea ‘ovember— —Jan. 1 to Ne 30—||—Month of February— ——Jan. 1 to Feb. 23—— 
1919. 1918. 1919. 1918. | 1918. 1917. 1918. 1047. 1919. 1918. 1919. 1918. 
59,778 81,004 167,103 138,708) | 64,772 100,464 1,034,956 1,048 om 57,325 83,728 97.780 128,570 
45,721 32,883 3,255 63,444) | 4,958 5,622 57 667 61,078 41.760 25,262 85,158 54,956 
112,116 119,577 273,848 213,166)| 74,558 108.774 1 125.208 1,141,804 105,323 116,836 196.413 197,228 
23,491 16,899 50,66 34,638) | 22,804 19,565 °315.747 °198.879 28,835 20,521 49,982 38,485 
41,299 608 76,022 62,365 88,010 44,031 594.082 510,683 29,221 21,421 49,795 , 
2,237 2,932 4,404 4,885) | 840 1,044 13,383 14,382 625 , Cr2,156 3,237 
61,317 63,618 126,488 115,614) 37,745 50,177 __ 596,030 __— 523,36 70,825 38,159 142,797 81,288 
133,705 115,397 266,295 226,.277|| 156 119,777 1,594,823 1,303,765 134,958 85,716 249.414 175,247 
21,589 4,1 553. —13,110 : 11.003 ~ 469.614 ~ 16 961 || 29.634 ~ 31.120 ~=53.001 21, 
,500 8,500 ,000 000 1,800 1,806 19,953 9,728 3, 35 58 3,074 6,553 6,043 
On elect SEM aoe "35-536 12.809 ~~ 489.568 ~~ '364 09 364 
—30,089 _ —4,320 aE = 20.10 “75.624 “is 614 “Tia 687 152, 55186 27,681 _ —59.764 15,573 
—36,682 8,308 7 2,70 en 7 geile oe: wanes —36,948 15,132 —66,192  —10,325 
2 247 (See pm on page 14) 204 204 235 23 
Peoria & Pekin Union Port Reading St Louis-San Francisco & Texas 
—Month of February— ——Jan. 1 to Feb. 28——||—Month of tee tg —Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 283—— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
35,583 19,354 70,165 37,618 120,565 61,291 272,958 117,393 75,142 108,934 141,343 223,523 
967 5,767 8,473 NU tt 12,908 862 36,536 32.395 
91,768 95,385 196,490 175,660) 245,591 92,665 470,028 187,231 94,126 122,934 193,591 267,390 
14,915 11,934 32,026 23,443 21, 9,714 55,199 6,009 19. 17.204 47.898 29'146 
(417 16,013 801 33,65: 22,112 15,302 61,678 41,327| 21,000 22,281 37,886 44,134 
34 1,237 28 1 80) 753 ee eee 3,92 
64,581 65,498 151,439 136,133 106,524 96,899 232,766 219,356) 65,275 45.566 139.981 96.7 
101,913 96.609 249,904 199,663 150,814 122.478 351,172 269,981|| 111,817 94,853 235.437 185.386 
““—10,145 1,223  —63,414  —24,000 94,776 81 118,855  —82,750|| —17,691 5, 1. 3.003 
,500 9,500 Cri9,000 19,000 9,000 , 18,000 20,000 1,961 1,648 2,498 3.285 
70.645 ~ 10.793 ~—72.414 ~—43.006|| 85,776 ~—39.813 100.855 —102.750|| 19.663 ~~ ~36,244 ~—43.355 ~~ ~78.539 
=, 07 84 “—38,459  —5.339 81,060 s 61,743 90,212 —162,254 ~ 44-368 1,199 —88,2 Bl 
Pere Marquette Quincy Omaha & Kansas City St Louis Southwestern System 
—Month of February— ——Jan. 1 to Feb. 28——||\—-Month of February— ——Jan. 1 to Feb. 28—— t Louis Southwestern 
appe- a a 1039. 1916. 1919. sa a 1919. we a of february or lto ss Se 
1,713,030 1,181,104 3,653,509 2,035, 142! 49,519 53.968 110,083 104,968! 795,685 766,531 1,594,102 1,461 083 
345,646 208,989 722.688 436,334) 3,03 20,380 47 ,386 36,793 135.167 179.559 °305:550  ‘350/2 
2,236,940 1,542,526 4,710,373 2,804,552)| 78,367 80, 106 163,350 153,429 971 498 996,043 1,970,774 eeo axe 
348,859 255,637 5,450  538,273/| ©25,026 13,01 46,368 ,379 202 93:612  '466.929 194,681 
447.804 349.208 963.557  664.632|| Cr3,307 27, 338 21,139 44,114 +t '325 159,513 503 323,026 
26 ,230 32,739 46,983 62,465) 362 1,189 530 2,336 21,947 32,533 36,574 64,376 
1,037,040 841,857 2,222,500 1.661.286 40,505 41838 96,133 93,569|| 316.188 273,240 642.120 548.511 
1,935.449 1.541.636 4,080, $20 3,054,619 63.507 85,984 166,083 175,074||" 882,131 592.883 1,700.418 1.198.492 
301,4 8 629 950,066 15,296 —5, 1732 —21,644||" 89,300 3,158 Bt 62 
Cré, 371 52,522 3308 102,464) 3,003 2,956 Y 5,791 37,140 43,008 74,280 75,716 
23 345 "229 382 Re ee Fern 261 138 872 326 
303, a —51.978 586,356 —352 ‘914 | 12,290 —8,835 —8,774 —27.436 51.965 360,013 195,204 624,583 
. 255, B15 —135. 305 "470,620 —533,242 0.497 —12.027 —15,074  —35,542 ~~ 10,208 Fi 381.136 “207,933 661,268 
Phila. Bethlehem & New Eng. Richmond-Washington System | St Louis Southwestern Ry of Texas 
—Month of February— ——Jan. 1 to Feb. 28——|| Richmond Fredericksburg & Potomac |— Month of February— ——Jan. 1 to Feb. 23— 
1919. 1918. 1919. 1918. ||—Month of February--- ——Jan. 1 to Feb. 28——||_ 1919. 1918. 1919. 1918. 
= $ $ $ | 1919. 1918. 1919. 1918. $ 
fe -< > Ses AS | 354,289 145,711 678,747  286,079}} 346,018 424,196 698,339 835,737 
a rece eines mes 162,723 634,640 382,536 103.773 119,071 222.872 241.696 
67,766 114,049 183,049 241,578|| 628,502 350,516 1,388,872 762,866 471,175 582,637 971,697 1.156.890 
5,365 18,690 24,058 30.640) | 46,156 21,477 91,677 43.491 145.316 66 320,449 168.214 
9,439 14,867 23.643 35,354 73,132 48,142 152,992 100, 971) 172.764 97:980 368.210 203.979 
208 15 416 516} | 5,009 3,396 8,756 7,2 5,1 14,394 10,533 29,272 
39,069 56.477 97,544 128,242)| 212,542 153" "424 433° 274 315, 338 207,822 255.113 452,864 ‘739 
56,321 91,489 148,213 197,461|| 359,120 242,666 725,099 402, a4 557.361 479.613 1.200.190 956.509 
11,444 22,560 4,836 44,116) 269,081 107,549 63,74 52||" —86,186 103,023 508 493 —~200,381 
,63 ,350 4,18 5,4 “| 3.125 12,625 28,425 “O58. 276 1,000 19,53 42, 000 39.062 
jens i. Se. 3: 3! 5 
9,811 20,210 30,653 38 716)| 256,251 95,205 635,338 245, 353 —107,219 83.456 05 ie 161,261 
8, 14,024 ~ na 32.024| 236.441 81,456 625,787 233,170) 710 9 07 3 195,861 
l| | 1 


Philadeiphis & Readin 


Washington Southern 


St. Louis Transfer 




















—Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 28-—— 
1919. 1918. i919. 1018. 1919. 1918. i919. 1918. || 1919. 1918. i919. 1918. 
3,614,866 3,620,828 8,199,860 7,132,812)| 144,825 51,066 298,338 104,584) .—... ©... me 

709.469 "553,312 1:623:505 1:154,490|| 168,446 104,973 408.524 _ 233092) aNee tee oo 
4695.024 “4,475,362 10,646,005 “8,073.934| 832,144 196.683 778.950 — 427.097) "—94,708 78.263 104,430 — 148.392 
494.975 '423'384 11099:462 ‘886. 29 28.888 51324 (59:928 30.792 9" 6.479 18411 13.049 
1,531.219 1,279,574 3.110,506 2,384 42°611 36,748 75,66 59.752|| 171265 7,079  38:361 —«:12,000 

B35 ee ees 706 858 3'220 1:230 6.15 2°712| 2 278 2 509 

2,879'558 2,607,764 6,365,491 5,366. 706 110,057 83,386 235,644 _—165,003||__ 46.266 _—48.410 ~—92,641——_—«9 8,674 

5.080.832 4.476.204 10.941.302 ~8.967.000|| 196.313 144.182 —~395.704 260.685 | 75.405 — 64.590 — 154.156 128-811 
385,807 — —s41 205.2060 ~ 6.034|| 135.831 52,501 383.245 ~~ 157.413|| 19.908 13-67 74 1911 

143,228 137.653 286456 275,406 6,380 5,460 13:51 94 100 800 200 1/600 

—529.035 —138,543 —581,752 —208,528|| 120.447 47,041 — 360,725 146,436|} 19.202 12.872 39.974 ~17.977 
838. 375 “—460,106—1,196,018 - 1,016,840 | 123 "360 22, 5 91 ~ 115,624) 13,975 ; 2 a | 

1 6 
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RAILWAY EARNINGS 


[Vou. 108. 








EARNINGS. 


Freight revenue... 
Passenger revenue.-_ 
Tot., incl. other rev. 
"Raine of equip -way 
aint. of equipm’t. 
expenses _- 
Meniperten exp- 
Tot.exp.,incl.oth. 
Net from railroad---- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c-. 
Net after rents_..--- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue------ 


Passenger revenue--- 


Tot., incl. other rev. 
nses— Maint. way 
nae’ of equipm’t_ 


expenses - 
Somes exp- 
Tot.exp.,incl.oth. 
Net from railroad-_--- 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c- 
Net after rents__..--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue--.-.-.-- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint. way 
ae: of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad-_--. 
‘Taxes (less war taxes) - 
Uncollectible revenue- 
Net after ig &c-. 


Net after re 
Aver. miles sof rd oper. 


EARNINGS. 


Freight revenue. --_--- 
Passenger revenue--_- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad-.--- 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents__.--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--.-_-- 
Passenger revenue--_- 
Tot., incl. other rev. 
nses— Maint. way 
expen aint. of equipm’t_ 
Traffic expenses- -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad---.- 
Taxes (less war taxes) 
Uncollectible revenue. 
Net after taxes, &c-_ 
Net after rents... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -_-_-~.- 
Passenger revenue... 
Tot., incl. other rev. 
enses— Maint. way 
pene of equipm't_ 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad---_- 
Taxes (less war taxes) 
Uncollectible revenue. 
Net after taxes, &c-. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-_-~- { 


Passenger revenue-.-.- 
Tot., incl. other rev. 
nses—Maint.way 
Main i. of equipm’'t- 
expenses... 
Fe exp- 
Tot.exp.,incl.oth. 
Net from railroad -- -- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after — &c. 
Net after rents 
Aver. miles of r rd oper. 


San Antonio & Aransas Pass 


| Southern Railway y System (Concel. )) 


Southern _ Pacific System (Conel.) 























Seaboard Air Line 


| 
i 
{ 
| 
| 
| 


Southern Ry in Mississippi 


—Month of February— ——Jan. 1 to Feb. 23—— uisiana 
1919. 1918. 1919. 1918. ||\—Month of jane als 4 1 to Feb. 28—. —Mont onth of F oa finan 2 ie Feb. ag 
3 o 3 1919. 1918. 1919. 1918. 919. 1918. 1919. 1918 

261,534 222,278 503 ,652 478,360) 893,061 737 ,269 ,264 ,537 ,064| 159, a3 232,204 377 ,883 429, 627 
74,318 68,620 161,237 157 ,263 178,797 143/177 "370.172 262,297) | 103,8: 80,443 214,121 175.928 
355,924 324,075 705, pd 702,580)} 1,138,117 936,997 2,353,261 1.9. zal 270, aH 329,895 608,705 640,991 
94,27 39,413 191,886 88,413 215,416 131,854 390.371 31.556 17,335 72,366 33,214 
99,456 60,933 202, 338 119,315 399,963 279,275 wr ttt 265" 106) 57 ,873 35,225 115.409 71,815 
5,837 7,161 12,805 14,394 25,502 35,78 50,254 72,7 4,743 6,925 9,025 14,371 
172,688 166,311 364, 022 341,8 531,472 436,720 1,123 au 914, 385 \| 83 874 73.686 192,667 154,849 
390.867 288.157 810,673 599 .044'| 1,213,073 915,094 2.470.357 1,863,416)) 191.427 145,199 416.089 oe 

—34,942 35,918 —105,176 108,535|| —74,955 21,903 —1l11 308 54,172 79,186 184,696 192,616 e 
15, 15,000 30,000 30,00 55, 174 42,596 102,325 87,592! ,06 14,604 19,725 *29'209 
83 63 469 27 327 4 | i ee 3 39 145 
—50 ,006 20.834 —135,239 78,066|| —130.157 21,019 —219.464 —33 860) | 70,117 170,055 172,851 314,729 

—50,089 24,784 135,902 $3,014} —97,269 31,712 —187,132 —45,447) 67,168 163,223 167,679 299, 

"732 732 | 997 1,159 207 207 


Morgan’s Louisiana & Texas RR & SS 































































































Alabama Great Southern 
— a of het ge —Jan.1to “, ay 














Houston & Texas Central 
- of February— ——Jan. 1 to Feb. 28—| _ 


| 
| 
1 





—Month of February— ——Jan. 1 to Feb. 28——||—Month of February— ——Jan. 1 to Feb. 28——||—-Month of ro — Jan. 1 to Feb. 23— 
1919. 1918. 1919. 1938. 1919. 1918. 1919. 1918. l} 1919. 1918. 1919. 1918. 
2,166,318 1,700,738 4,317,224 3,209,648) 94,921 58,361 170,211 119, 837 || 346,896 427,102 836,632 841,582 

3,910 8,298 1,811,786 1,498,990) 46,643 40,295 104,153 90.949|| 160,083 124,039 324.962 268,158 
3,368, 611 2,704,291 6,708,909 5,233,427||" 151,163 108,328 296,520 _229,826|| 530,965 589,581 1,227,325 1,186,939 
543.154 '308,625 1.048.477 574.991) 39.251 21,195 73,415 42/915 || 75,144 53,732 164,738 1,549 
774, $22 532,330 1,493,805 1,021,550) 15.703 9,652 38,235 20, 003}} 127,785 79,598 277,098 163,111 

64,601 72,920 121, ‘AOA 145,431) 2.067 2,351 4,044 4,128)| 9,356 10,211 16,304 21,331 
1,644,701 1,166.488 3.258.317 2.360.684) 70.993 48,198 152,308 102°994|| 259°756 195,493 563,953 405,110 
3,163,176 2.177.039 6-180 563 4,299.764 132.474 85.162 276,231 177,765 _ 402,949 __ 357,706 1,063,969 __735,827 
205,43 527,251 ~ 528,345 933,603; 15,658 23,166 20,288 52,061) 38,016 232,875 163,356 451,111 
135,000 119,061 270,000 239,435) 9,000 ,000 18,000 18, 000/; 31,033 29,581 61,190 59,162 
651 168 772 — Rear Bee eres 510 193 ; 
69.783 408,021 257.572 693.370) 9 688 14.161 2,288 34 7571 6,472 _- 203,101 101,533 391,331 
= 31,024 291,005 213,771 0,048, 7,865 —4,591 1,273 2, 752) ] 5.076 196,287 79, 367, 
3,563 3,561 | 278 278 400 
South Buffalo Southern Pacific System Texas & New Orleans 
—Month of February— ——Jan. 1 to Feb. 283—— Southern Pacific ||\—Month of February— ——Jan. 1 to Feb. 23—— 
1919. 19} 1919. 1918. | —Monith of February— —Jen. 1 to Pet 28s 1919. 1918. 1919. 1918. 
35,498 40,461 92,851 79,205|| 7,427,349 6,233,544 16,379,663 13,433,119} 357,420 392,184 733,749 766,176 
SURE, SOs SO Pa EE SAS 2'833.277 2.648.829 5.984.575 5.453. .262|| 145,468 129,022 308.974 263,606 
136,468 73,112 304,211 155,940/'11,068,000 9,742,549 23, 991,802 20,675, 967) 529,715 562,877 1,110,674 1,125,237 
1,94 24,843 20,607|| 2'213'902 1,/232:172 4:430.457 5 | 113,180 53,472 49,889 ‘910 
18,811 15, 569 40,183 30,119|| 2,355,226 1,629,375 4,669,126 3, 369, ‘Osi 212,216 103,844 395,705 215,590 
27 895 560 1,222 99.037 144,427 ‘205, 3|| 5,556 6,952 10,602 15,04 
56,824 56,539 134,569 118,688|| 4,562,417 4,199,482 9,606, || 217,488 192.726 452.981 400,706 
89.295 84.228 _ 203,348 __173.857|! 9.730.556 7.621.974 A a1. 744 3874:000| 574,893 _ 385,387 1,167,185 793,324 
47,172 —11,116 100,863 —17,916|)].337.444 2.120.574 058 4,768,586|| —45,178 177,489  —56,510 331,912 
2,3 1,400 5,1 ,800|| "613/996 507.937 i 238: 011 1,010,333) 21,085 23,000 42,171 46,000 
ee = Ra ROS ay rs EE Sane 2607 5.636 3,636) 328 135 2,366 280 
44,872 —12,516 95.763 _—20,716|| 720.840 1.610.416 2.842.411 3.754.619 —006.592 154.354 101,048 285,632 
3,353 —2 229 65,214 —45,893 |~ 675.878 1.631.529 2, "3,726,226 | —82,052 133,442 —130,151 249,847 
11 | 7,049 7,102 + 469 4 
| 
Arizona Eastern | Spokane International 
\|—-Month of February— ——Jan. 1 to Feb. 283——||—-Month of January— ——Jan. 1 to Feb. 283—— 
1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 
pike). * teeta °° -aacanteinin- abies | 268,506 272,607 558,472 565,262). 46,882 50,813 107,699 101.390 
CEST iat OD NED pe =" I yet Ne 50,063 44.451 101.857 94.623) 12,306 12,694 27,237 25,143 
ade Seed - <ekae °. Somedias | 336,886 341,289 707,767 709,686 60,705 65,580 138,412 131,008 
edihs.. eatin. wdeiedh | ‘Mbbbamag 72,47 48,273 157,485 108,854! 8,979 »3e 20,518 17,491 
ine. cobeeee .idiadee, aehend 54,614 38.415 107,356 3,52 7,286 5,529 14,195 444 
a alt SE DK eRe SOE 1.527 2627 2,728 5,115) 1,720 1,472 2,978 3,062 
eae A At SO 2 PER I tie 99/373 78.429 205.170 161.163) 24,912 23,010 52,211 46,912 
= ARS Bt RP RE 242.831 189.005 — 490.232 — 400.112) | 47,061 42.499 98,640 87,362 
oan inwes - guddedea — = debian 94,055 152,283 217,535 309,573)| 13,64 23,081 9,771 43, 
iin." mae —- wewiie,\ “aan 16,281 17,880 32,563 35,707 || 4,012 3,202 8,024 6,404 
EI eC A I ee TPS ES, OC , 11 89 129) be 36 ciaedied 38 
OIE As GE Rs 8 ER ay ITE MN 77.738 134.290 184.882 273.736) 9.631 19,842 31,747 37,203 
with. ne . am catece 460 122,472” 185,420 248,205)! 6,560 16,927 26,730 29,205 
Sivusiintes. -)-? “alae 377 377 1] 156 163 
Southern Railway System Galveston Harrisburg & San Antonio | Spokane Portland & Seattle 
Southern Railway —Month of February— ——Jan. 1 to Feb. 283——|' —Month of February— ——Jan. 1 to Feb. 283—— 
—Month of February— — van. 1 to Fee 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
6,164,214 4,776,609 12,427,523 8,994, 179) 1,108,213 1,146,991 2, 409, 865 2,369,517) 391,408 381,610 765,669 894,203 
2,631,291 2,316,596 5,666,844 4.730.180|| °397'143 °329'264 801.728 730534 91,174 140,787 213,841 321,642 
9,507,703 7,775,886 19,634,132 15,052,444 1.570.017 1,567,482 miCRTo 3,311,710 520,384 556,429 1,073,467 1,294,261 
1,583,333 —°933,105 3,093,688 1,763,016|| "241/727 199396 517,119 317,436 113,603 51,023 259,435 109,468 
2,642,013 1,367,717 5,064,656 2,756,804 250,169 207,408 690.950 411,961 87,442 47,062 189,191 99,521 
115,7 124:78 230,15 62,917) 20,225 29,977 41,730 61,705 4,159 6,269 11,589 12,468 
4,137,738 3,042,512 8,649,823 6,240,255|| 751/873 605.921 1,439'939 1,154/248 179,270 175,675 406,740 378,771 
8.809.020 _ 5.696. ae ae 681,780 11,477,193||"1.428-365 ~1,026.055 2.822.064 ~2.050.945|| 405.202 209.533 —~909.351 639 882 
98,682 2,079, 2,352 3,575,250\|~ 141,652 ~"5T 438 563,004 1,254,764 115,181 256,895 164,116 : 
322,215 308'332 1649 ,002 608,630 0! 410 18,000 59,200 77,000 118,400 144,000 

6.365 2,617 13,767 3.453 “3.2 93 ate '370 : 589 | 35 90 116 
370,101 (1,771,667 1,296,582 2,963,166 89,363 482.196 458.823 1.136,174|| 55,946 184,810 45,625 510,262 
220.011 1,623,181 1,029,837 2,710,779 11 B28 405,526 423,624 935,000, 8.104 199.73 94,658 

, ’ FF p 1] 


Staten Island Rapid Transit 











Georgia Southern & Florida 
— Month of February— ——Jan. 1 to Feb. 28-—— 
1919. 1919. 


Houston East & West Texas | 
—Month of a aa — Jan. 1 to Feb. 28— 


‘Month o a —Jan. 1 to Feb. 283— 

919. 1918. 1919. H 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 

| $ 

553.617 365.273 1,146,938 707.304|| 426.947 490.991 894,984 1,010,463} 60,913 33,396 152,878 47,995 
145,969 160.367 "317,063 __ 320,129] 159.523 131,022 _334'950 ‘287.629  59'338 41.437. 118920 84/447 
735.517 562.376 1,548,756 1,106,389||" 608,835 668,631 1,294,470 “1, 395,279 | 144,299 71,018 328,806 — 144,086 
91,80 600 '145:152 " 95:701||  127;219 91924 "256,783 4,192} 191692 22:628 391448 43.616 
222/913 120'802 30a:179 © -263'990|| 139'646 Lon '2a4 «Bae '19 «DOT 148 | 19,872 16.730 41.727 35,273 
12/2 12'345 "23/105 6,44 6,345 14:064 16,572 31.408 | 1,350 2'019 2'221 
357/873 204°789 730/071 _434'308||_277°710 -266'980 579173 «530.274 '|___79,287 __59'516 _—*:175,068 _—:122.943 
703.743 _ 413.608 — 1.332.028 —_849.933|| 561.180 _ 470.564 1.135.226 _955.986|| 128,374 105.571 275.644 217,312 

31,773 148,708 216,727  256,455|| 47,655 198,066 159,243 439,293) 15,925 —04,553 53,161  —?2,. 
24.561 20,664 49,5122 41/377 34,023 37,030 68,047 ,060||  12;000 : 26,000 18,000 
7 95 30 9 197 222 807 SR Dea Fens 16 14 
7,204 128.007 __ 167,574 214,978 13.433 160,814 90,385 364,616) 3.912 _— 43.553 —90,341 
1.1 DOL ~—«:139,638  286,1 n22 165,864 96,527 359,125 2,500 ~ —51,608 25,804 os a0 =Tor.558 

3 312 856 948 23 23 


Tennessee Central 
—Month of at gm ——e 1 to Feb, 28—— 























1918. 1918. 1919. 918. 1919. 1918. || 1919. 1918. 1918. 
298,737 146.993 464,198 291 o17|| 190.461 118,821 273,788 239. 144) 17.337 106,535 298,274 197,443 
107.487 80:750 248034  177°697 36.744 30/368 77'253 8,092) 40,665 33,172 86.964 61.248 
366,516 250,965 775,423 _517.741|| 173.059 158.592 ~ 366.037 oF 189||~ 173,268 148,382 ~ 416,306 275.501 
36,40 125/076 74'644 32081 15.437 "75 31/598! 81.151 27'499 «154/338 43/236 
78/634 53.671 1795620 1091194 34'989 19621 48.293 40,286 75.5 30,012 147.396 59.915 
5,005 10/392 131436) 9 1/950 1/623 4°170 6,009 3°406 7117 7141 
159:026 109'104 337°580 233" 773||__ 80.379 62:042 1631496 126.972 87'664 75.465 187.656 150'581 
312,212 i, 673 664.931 __441,492||"_152,584 102.204 285.527 ~209.684|| 256.561 143.747 509.806 ~~ 275.476 

54, 292 ~ 110.492 5 48) : 56,387 80.510  117.505|| 83,003 4.635 03.4 
13/500 $3" "532 27'300 26.574 6.159 6.54 12/316 13/080 51185 5.443 10,270 10,730 
54 é 54 464 Re re 2 97 

40,699 23.736 83,137 49,210) 14,252 2 B40 68.113 104.388 | "—88.427 —810 —103.867 ~—10. wiih 
36,446 39.108 108 80,027 61.29) 11.763 63,863 80.895) —94, 453  —16,928 “121,054 ~—39,506 





APR., 1919.] 

















EARNINGS. 


Freight revenue 


revenue.._ 


Tot.. incl. other rev. 
IE ony F roc wad a 
Maint. of equipm 
Traffic 


expenses. _ 
Transportation exp. 
Tot.exp.,incl.oth. 


iNet from railroad_-_-_-_ 
axes (less war taxes) - 
Uncollectible revenue_ 


Net oi taxes, &c_ 


Ssscngee 


Aver. miles ‘of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue___ 

‘Tot, incl. other rev. 
p 


Mz ns. . of equipm’t_ 
Traffic expenses_ __ 
Transportation exp_ 

Tot.exp.,incl.oth. 


iNet from railroad____ 
axes (less war taxes) - 
Uncollectible revenuc_ 


Net after taxes, &c™ 


iNet after rents__.__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue. -_-_ 


Tot., incl. other rev. 
Risin of a t. 


eens exp. 
Tot.exp.,incl.oth. 


iNet from railroad__-_-_ 
axes (less war taxes) _ 
Uncollectible revenue_ 


Net after taxes, &c_ 


Aver. miles of r’d oper. 


EARNINGS. 


eight revenue... 
senger revenue-_-_. 


Tot., incl. other rev. 
Raine < equipm’t-_ 
xpenses__ 


Soaanestition exp- 
Tot.exp.,incl.oth. 


(less war taxes) 


iNet after re 
Aver. <- Ay. of rd oper. 


EARNINGS. 


Freight revenue 


Tot., incl. other rev. 
aint. of equinm’t_ 


iNet after rents 


EARNINGS. 


Freight revenue 


Passenger revenue.-_. 


Tot., 


Traffi 


Net after rents 


EARNINGS. 


freight revenue 


Tot., incl. other rev. 


Traffic expe 


Net after rents 



























































t.way 


Maint. way 


Maint.way 


iNet from railroad--_-__ 


‘axes 
Uncollectible revenue- 
Net after Ng &c. 


Wassenger revenue--_-_ 


Pisine. of equip -way 


expenses __ 
See cetiien exp- 
Tot.exp.,incl.oth. 
iNet from railroad_-_-_- 
‘axes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 


ver. miles of r’d oper. 


inc]. other rev. 
enses—Maint.way 
aint. of equipm’t_ 
c expenses. -__ 
Transportation exp- 

Tot.exp.,incl.oth. 


Net from railroad _-_-- 
axes (less war taxes) _ 
Uncollectible revenue- 


Net after taxes, &c_ 


ver. miles of r'd oper. 


Passenger revenue. -- 


nses—M Maint.way 
"Maint. of equipm’t_ 
MSES _ _ - 
Transportation exp_ 

Tot.exp.,incl.oth. 
Net from railroad _-_- 
‘axes (less war taxes) - 
Uncollectible revenue_ 


Net after tzxes, &c_ 


Aver. miles of r’d oper. 


























































































































































































































RAILWAY EARNINGS 13 
Terminal RR Assoc’n of St Louis}; Union Pacific ¢ System Concl.) Ww abash 
rminal Railroad Association of St Louis||Oregon-Washingto avigation||—Month of February— ——Jan. 1 to Feb. 283—— 
bat mo of February— ——Jan. 1 to Feb. 283——||\—-Month of lana “Tae 1 to Feb. 2 1919. 1918. 1919. 1918. 
1919. 1918. 1919. 1918. 1919 1918 919. 918. $ x s 
FRY A eo ea eS ES eS , 279, 606 894, 2.639046 1,962,340|| 2,464,853 1,767,031 5,194,665 3,314,271 
3,229 2,440 7,140 4,678|| °441:561 _ 436.312 °911:938 '872'416|| ‘612.105 565.855 1,329:461 1,120,382 
283,871 274,014 584,582 526,328)! 1, 879, 161 1,489,868 3,912,765 3,134,393|| 3,321,093 2,582,547 7,062,811 4,927,914 
79, 57,676 62, 116,071 393.358 ‘336.361 797° 627,341 419,843 J 999 . 
53,907 26.758 149,621 50,108 319, 249 220,263 652.439 451,979 ; 607,237 1,480,316 1,169,141 
834 933 : 1,931 3,797 37,379 51,87 78,43 54,772 ‘ 103,972 : 
138,947 137,021 Y 265,559 731013 639,735 1,664, 1,307,889)| 1,885,275 1,593,506 4,044,499 3,158,848 
284,028 ___ 230,361 __624.746 __451,526)| 1.652.732 _ 1,352,126 3.418.983 _2.683,530|| 3,230,197 _ 2.643.251 6.814.402 5,304,769 
—15 43,653  —40,163 4,802|| 226,429 37,742 3,781 450,862|| 90,895 104 248,408 —376, 
28,249 28,716 56,499 57,433 114,531 123,753 229,063 247,787 113,886 105,235 210,315 210,471 
US a a es ac 265 88 449 82 193 308 463 
28.407 14,936 _ —96,664 17,368 111,632 13.899 _ 264,269 __ 202,928||_ —23.073 _—166.134 37,784 —587,289 
315 139, 52 133,951 222,863 "53.083 —i. 5B 137,309 138,897 242.415 Hil, 100 —370,639—1, 164.331 
‘ e ’ ’ vo 
St Louis Merchants Bridge & Terminal Total Company Western Maryland 
—Month of February— ——Jan. 1 to Feb. 283—— -— * of February— ——Jan. 1 to 7. gees —Month of February— an. 1 to Feb. 23— 
1919. 1918. 1949. 1916. 1919. 1918. 1919. 1918 1919. 1948. 1919. 1038. 
i ka: ade ~ eee 8,838,351 6,234,306 18,954,285 13,228,585|| 732,433 764,730 1,886,168 1,547,658 
783 403 1,516 783|| 2,272,794 1,914,775 4,728,248 3:874.434 73.092 69.240 150,506 134,876 
206,376 239,651 462,251  442,083/\11,980,187 9,055, 875 25,553,797 18,937,943|| 883,077 903,313 2,214,745 1,822,135 
53, 493 7,36 67,082|| 1/922'135 1,341,470 3.912202 2'503/126 199.674 148,931 498,169 302,954 
43,873 20,669 11,764 36,793|| 2'220°617 1,578, 4,614,235 3'297:446|| 314.2 14, 748,866 591,916 
83 1,592 1,870 : 151,495 317,000 17,594 , 40,730 38, 
174,798 _ 157,100 __ 365,361 _323,717|| 3,992'143 3,198,965 8.455.987 6,661.660|| 398'560 465.393 1,067.006 937.152 
279,186 __216,.511-_ 587,038 ___ 440.211)! 8.883.804 6,833,608 18,500,501 13,898,562 980.841 _ 987,193 2,458,861 1,953,737 
—72, 23,139 —124,786 1,871/||"3,096,- s222, 053, 5,039, : $3,879 —244,116 —131, 
8, 8, 16,000 6,000}; ‘247,705 570,149 824,966 1,140,579 43,200 43,200 86,400 86,400 
ile | diate eee. ie aaa 845 403 1,627 1,438 Reine is PI REA pastes: mise aah 
—80.809 15,139 _—140,786 _—14.128)| 2,847,829 1,651,713 6.226.700 3f897,361|| —140,964 —127,079 —330,516 —218,002 
—s 741 665 “—150.879  —40,446)| 3,716 1, 9.15 : 2,457 4,019,844 144,348 — 11 R2 —348,903 —139,342 
, , 4 
i FP a & Pacific tai St Joseph & Grand Island Western Pacific 
—Month of February— ——Jan. 1 to Feb. 283——||—-Month o. rarer —Jan. 1 to Feb. 28——-||—-Month of February— ——Jan. 1 to Feb. 283—— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. ' 1918. 1919. 1918. 
1,614,717 1,221,300 3,598,501 2.547.850 170,827 176,609 354,322  334,926|| 627.735 606,722 1,380,972 1,336,325 
621,636 483,903 1,293,129 956,342 ,058 28,685 71,433 60,254|| - 70,623 75,004 153,918 168,982 
2.367.239 1,852,363 5,098,497 3 an +339 216,861 215,754 447,424 416,910 727,57 717,919 1, 598, 434 1,576,211 
447,465 211,663  894,2 454,507 64,46 43,881 116,280 ‘ 335° 368 105,171 4'698 220,908 
578,068 279,791 1,185,522 575,076 26,870 25.413 40,007 : 177,684 104,381 337° 220 ; 
24,289 34,188 ; 68,031) 1,600 3,213 3,670 6,211 9,013 22,2 22'303 41,765 
1,308,880 792,310 2,718,033 1,648,510 131,582 94, O78 284'784  179.309|| 283.273 265.455 ‘ 590,495 
2.451.929 _1.399,769 _ 5,031,698 _2,904,540||" 937.090 _—:173,586 470.452 —_—- 346,030 740, ze 528,202 1,464,353 1,102,293 
—84,689 452,594 66,798 96,799)| "30,228 42,168  —23,028 0, —12, 189,71 134,08( ‘ 
87,401 86,936 169,941 173,872 8,810 8,606 17,621 17,213 48, a 41,202 85,793 82,126 
9 376 108 | Ee ae BP ae 14 43 25 8 
—172,100 __ 365,282 —103,250 __721,524||” —29.039 33.547 _—40.650 53,652 31407 148,471 48,262 391,701 
273,65 290,188 “—330,604  559,286||"—30,649 ~ 30, 035 * —44,071 45.666 —68,549 ‘ 16,34 ; 
946 1,946 258 1,011 1,007 
Toledo St Louis & Western Union RR (ot Pennsylvania) Western Ry of Alabama 
—Month of February— ——Jan. 1 to Feb. 28——||—Month of February— ——Jan. 1 to Feb. 28——||—Month of Foreay— —Jan. 1 to Feb. 23— 
1919. 1938. 1919. 1938. 1919. 1918. 1919. 1938. 1919. 1918. 1919. 1918. 
468,324 444,015 994,517 769,578 s RTE Ee ° Bo aie sae? US Nie gM Bd 118,523 102,260 256,373 205.721 
f 18,3 50,067 FE aes oat RA Ri ca Ae uh ge PR 491 c: 142:010 115,517 
511,955 482,383 1,087,577 881,815 2,634 26,080 1,115,590 630,540 199,347 167,139 425,246 349,580 
em ere CM 
’ , , , , 9 , ’ ’ , 
874 15,861 11,999 30,34 - 36 ss 188 etic 51 469 2,733 4,875 5,678 10,173 
212,660 , 461,728 __ 418,197 282.746 265.980 598,452 569,113 82,351 57,743 182,027 115,149 
456,192 418,350 940,264 863,525 503,307 528,513 1. 028. au 1,053,827 162,142 127,059 352,842 _ 256,900 
762 64,032 147,313. 18,289 Ra 326 302.432 —423,2 ; , ; 92,679 
a. = «38-100 OR. 88.200 5.673 «—«12'866 10883 7500 6,000 15,000 12,000 
29,658 _ 37,032 _ 05,209 _—33,910| sass —308.105 —~73.522 ~~434.139|| 20.704 — 34,080 — 57, we — wa 
11, 061 50,941 —115,080||" 41.381 174, 126,436 —399,549 6 ; 51,676 79,532 
454 454 35 133 133 
say TES POTS a oe utah naar © ape ee, 
ae 0, uary— ——Jan. 1 to Feb. 28——||_ th of Febr — ——J 1 to Feb. 28——-||—-Month of February— ——Jan e 
1919. 1918. 1919. nope. 1D. * ats 1919. 1948. 1919. / 1918. 1919. 1918. 
& b3 $ 
35,861 26,178 63,778 53,587 7 ,22 7.906 208,343!) 497,404 624,894 1,167,489 1,216,106 
11,573 11,872 26,852 23,228 - 484 - Be ws 700 oF 205 45,749 26,776 89,122 58,715 
69,389 51,177 127,378 102,203 : : 200, 210,.319|| 608,263 703,479 1,387,680 1,384,711 
10/301 8.974 +. 23,743 ©=—:17:700|| forzRe «= 1s = or'ast_ = 17'134|} 160;119 96.979 "324386 “211, 
21,543 9.732 39, 995 20.708 25.962 10.330 714 19,997 196.846 187.408 498 oak 384.707 
° oo * 363 59 < " ’ ’ , 
50,760 36,264 96, 354 75,689 18,876 23,130 41,642 48,760|| 337,468 353,110 741,131 723,317 
89,021 59,698 172,580 _ 123,458 57,345 47.415 124,165 97,115 726,477 669,908 1,619,697 1,384,874 
—19,632 21 15.20 T ~ —21,255||~ 41.788 J : 113,203|| —118,213 11 —232, ol 
600 600 »200 be 4,088 3,517 8,118 6.337 54,800 47.700 111,100 95,980 
SS 2 a a al coe Tr eri ah praia ae! Pens ges Re Papdet: ne ey RD See 
— 24,232 _ —13,120 _ —54,.401 _—30,450 37,700 44,178 68,520 106,866|| —173,013 —14,201 —343,116 —96,195 
~ 24,399 —10,386 —54,491 —26,653 33.663. 31.140 59,78 -100|| —160,1 347 —336,531 —242, 
128 128 98 98 511 512 
Union Facific System Vicksburg Shreveport & Pacific; Wichita Falls & Northwestern 
nion Pacific mus of arvere— —Jan. 1 to Feb. 28-——| |—Month of February— ——Jan. 1 to Feb. _ 
—hioee of rare a 1 to Fob. 28-— 1919. 1918. 1919. 1918. 1919. 1918 
y 4 s a BJ 
5,706,435 3,892,514 12,173,907 8,038,317 Jo, 035 344,994 231,701 111,296 49,445 204,084 104,774 
1,369,433@ 1,054,218 2,888,883 2,141, all 174.954 1 O38 156.322 117,447) 3°134 505 456 ct 35 
7,615,256 5,523,304 16,209,730 11,347,254 Hig 7,994 533,757 98,748) 150,947 79,837 282,602 167,534 
(030470 703313 oselis L3147os|| -Chkia ened 888.787 398.748) 180.947 78. 8a7 138 ‘05 
1,4 62. 438 1,035,414 3,031,489 3 170,603|| 58'829 31.797 119/344 67, 212 24,948 17,279 819 32,178 
4,121 85,303 89,140 | 177,827)! 2,828 208 4,269 1,034! 1,875 1,472 2,461 ,03 
2, 353. 286 _ 1,889,730 _ 4,996,094 3.935,142)| 103,493 64,184 218,644 130:848) 57,383 51,764 138,297 __ 100,916 
5.294.285 _ 4.038.831 11.015.014 8.256.490) 226.854 130,196 465.006 __264.951)|__161,310 94,813 293,099 __ 184,852 
2,320,970 1 484, 473 5, 194,715 “3,090,764 | 37 316 67,79 0.750  133.797|| —10,302 14,976 12,497 —17,318 
Cr44,789 642 239,9 577, 284 || 9,416 9,450 18,833 19,165 256 8,168 18,325 16,327 
862 RR aa > ta Ro acs Bee: 7 54 32 
2.365.350 _ 1,195,677 _4,953.876 2,512,501), 27.899 58,347 51,901 114,631|]| —19.618 —23,152 —30,877 _—33,678 
"2,374.10 1 1.286.803 4,925,693 2,614, 473, “to782 60, 916 ~~ 54,071 130.220 —.3206 — 30.959 “36,762  —03,060 
Oregon Short Line Vire ad Yazoo & Mississippi Valley 
—Month of February— ——Jan. 1 to Feb. 23— |—Month of Fearne —vJan. 1 to Feb. 28——\|—-Montn of Fereay— —dJan. 1 to Feb. 28-—— 
1919. 1918. 1919. 1918. || 1919. 1918. 1919. 1918. 1919. 1919. 1018. 
1,852,310 1,447,176 4,141,332 3,227.928|| 476,126 672,495 1,305,787 1,252,486|| 1,293,922 1,125,695 2, 6a, 835 2,161,984 
461,800 424,245 927,427 860, zit 48,602 40.701 101.219 81,67 408,126  °323.822 —'877.736 713,202 
2,485,770 2,042,703 5,431,302 4,456,296 593,609 765,070 1,551,019 1,430,198)| 1, 789, 615 1,511,962 3,649,782 3,024,464 
498,298 301,796 1,038,449 561, ‘170|| 143,160 77,062 338,898 147, 363} "311.699 220,127 611,320 430,665 
438,930 323,223 930,30 674,864! 276/918 152,253 516,324 294,603) 376, "326 99,690 ; 359 
15,040 28,813 26.655 60,743 || 4.013 6.167 10,891 12/689) 15,418 17,725 26,846 36,587 
847,841 669.500 _1.794,992 _1.418.629|) 326.959 311.774 7411664  614.342\| 694.088 533.377 1,478,030 1,114,804 
1,936,787 1.442.651 4,066.504 2.958.542||" 764.948 563.211 1,624,400 1,102,840)| 1,376,794 1,110,562 2,945,009 2,252,925 
548,983 600,052 1,364,798 1, 497 Soa —I71 339 201,38! 81 327.3! 412,8 1, 4, 1, 
177,963 157,754 355,927 38,000 41.250 73/200 80,250 68,468 61,528 136,534 123,056 
171 ae ct an ene: oe Seen. ee 128 35 191 409 
370.847 442,137 1,008,555 1.181 al —209 .339 160.608 —146.581 347.009 344,224 339,835 568.047 _ 648,073 
365.632 501.095 999.455 1.2 266,474) (245 098 ~ TS4,015 —226,916 ~ 256.613) 29.128 4.034 842 ° 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com 
merce Commission at Washington. A few railroad companies still issue monthly statemenis of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns i 
often different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re 
turns correspond, but the company statements go beyond the requirements of the Commission and_give fixed 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained ing 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences o 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Co 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cas 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road tha 
ts obliged to make monthly returns to the Commission. 








Bellefonte Central Chicago Great b Western iis ‘a aa 

—Month of February— ——Jan. 1 to Feb. 28—— a of 1917. -_ i918. 1917. 

1919. — — -- s $ $ 3 

Miles operated_............-.-- 1,496 1,496 
Gross receipts._.......--------- 7,174 51s) | 1R48T)—s«i1:1.475 | Sonal coat... 1,712'829 1,378'105 10,123,320 9,212.98 
— EE I IO AA 6,867 5,781 14,189 12,788 | Total operating expenses____-_-- 1,405,553 1,026,810 9,295,096 7,052,76¢ 
a 307 —286 2,298 —1,313 Net revenue from railroad oper- _ 

Interest and taxes............-. 159 210 318 420 ation ee ee, 307,276 351,295 828,224 2,160,22 








Surplus -...-.--.------------ 148 —496 1,980 —I1,733 | Net income after charges... 86,821 125,946 def736,485 740.50 


New York Chicago & St Louis 
—Month of February— ——Jan. 1 to Feb. 28 























he 9 1918. 1919. 1918. 
Buffalo Rochester & Pittsburgh Operating revenues. .....--.--- : 009 009.538 1,119,983 4.078.902 2,107.79 
‘ Opera g@ expenses.........-..-. ’ ’ 5 * . ’ 
—~Afonth of Nosember— —van, 1 to NES. 30— | Net operating revenue......-- 578,164 17,021 984,071 —226,486 
3 3 $- 3 Taxes and uncollectible railway-. 

Operating revenues...........-- 1,479,314 1.323.983 16,872,925 13,790,364 revenue ~~. -.~--------------- 55,000 ___ 60.000 __110,004 __ 120,000 
Operating expenses............. 1,579,204 1,130,805 16,006,842 10,867,044 Operating income..........-.. 523,164 —42,979 874,067 —346,489 
Net revenue. ¥ —99,890 193,178 866.083 2,923,320 Other spec edeasccescecooseece 17.332 19,319 31,319 39,00 
Railway tax accfuials-..---..-7-. 26,734 35/401 294/076 "380,410 | | Gross income. —--——----...-- 540.496 —23.660 905,386 —307.482 
Uacalacible railway ees penta 155 : 239 m 359 Deductions f from income...-~--- 50.128 107,514 106,880 _214,686 

Beating ince =e —126,624 157,622 571,768 2,533,551 en 490,368 —131,174 798,506 —522,16§ 
sat int acility outs. —29,404 72,430 370,476 783.678 
da aCe Aiea il cea —156,028 230,052 942,244 3.217.229 New York Ontario & Western 
¢ ——Month of July———- ——Jan. 1 to July 31 
1918. 1917. 1918. 1917. 
Qperating TOvEnUs.----- aeeemm 4 1,314,416 958,072 6,090,513 5.067,70 
pera expenses, es an 
uncollectible revenue.......-- 826,893 601,149 5,473,009 3,848.7§ 





Fonda Johnstown & Gloversville 


























Net revenue.._.-.-....-.-.-. 487 ,523 356,923 617,504 1,218,951 
—Month of February— ——Jan. 1 to Feb. 283—— | Other income and deduc’ns, net... 113,843 112,208 819,386 20, 
-~ w ~ — a. Net income..............-..-- 373,680 244715 —201,882 498 678 
Total railway operating revenues. 74,568 80,378 154,843 173,883 
Railway operating expenses... -- 47:797 __ 57.465 97.936 _120,798 Toledo Poole & Weekere ss aan 
Net revenue from railway oper. 26,771 22,913 56,907 53,085 = 1 est ’ 
Railway tax accruals.....-..--.. 4:500 4,900 _ 9,000 _-9;800 os a i 10}s- a 
Railway operating income-.-_--_- 22,271 18,013 47 ,907 43.285 | Railroad and outside revenue_... 163,281 117,103 1,014,278 843,268 
Miscellaneous operating income-_-. —478 —504 —1,039 —1,108 | Operating expenses...........-- 132.824 106.419 1,010,748 7 
Total operating income.._...._ 21,793 17,509 46,868 42,177 Net earnings...............-- 30 457 10,684 3,530 
gy sg end DR cS canee 2,887 2,885 5,800 5,408 | Other income_.......-.---.---- 7,810 15,010 126,150 1 
I 24,680 20,394 52,668 47,585 Total net income.........-.-. 38,267 25,694 129,680 2 
Total deductions from gross income 31,816 31,437 64,021 63,308 | Fixed charges, &c_.....-.---.-- 6,596 8,880 71,481 1 








- fe ee —7,136 —11,043 —11,353 —15,723 ee 31,671 16,814 58.199 


